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THE MONEY MARKET. 


Conpitions during the early part of the week were rela- 
tively easy, but on Wednesday distinct stringency pre- 
vailed. Resort to the Bank, it is true, was avoided, but 
at one time brokers were readily paying up to 5 per cent. 
for short loans. It was suggested that the Bank itself 
was taking steps, including the buying of short bills on 
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its own account, to keep the market out of the Bank, and | tions, and this helped to enable local bank 


in view of Tuesday’s record gold shipments such a theory 
seems quite tenable. Despite this week’s gold losses, the 
market does not anticipate any change in Bank rate. It is 
pointed out that there is no fast boat sailing for America 
for some little time to come, and so the Bank should gain 
a respite from fresh withdrawals. Furthermore, the Bank 
still has gold in hand which it can lose without depleting 
its reserve to the danger point. 

Discount rates remain unchanged. Brokers are paying 
4 11-32 per cent. for three months’ bank bills, while 
Continental buyers are operating at 4 9-32 per cent. 475 
per cent. is thus a fair indication of the effective rate. 














{ 
Nov. 15,' Nov. 8,| Nov. 1,| Oct. 25, oie 
1928. | 1928. | 1928. | 1928. Changed 
% 1% | % |% 

Bank Rate .....scsceseve| 4 44 § (Apl. 21,’27) 
Banks’ Deposit Rate ......| 2 2 2 3 (Api. 21,’27) 
Discount{ Call........se0 a 2 al 3 (Apl. 21,’ 
Houses | Notice ........| 2 2 2 33 (Apl. 21,'27, 
Market rate (3 months’ bills)| 4 4 4g 8 oe 


The Bank return reveals a decrease of £2,522,310 in 
the stock of coin and bullion, and one of £591,490 in the 
note circulation. The Reserve has consequently fallen by 
41,930,820. Public Deposits have decreased by 
42,195,915, and Other Deposits by £171,968. Govern- 
ment Securities are lower by £194,982, and Other Securi- 
ties b¥ £230,019. Notwithstanding the contraction in 
the Bank’s liabilities, the big fall in the Reserve has had 
the effect of lowering the Proportion by } per cent. to 424 
per cent. Currency notes were reduced by £,1,829,000 to 
£291,090,500, which includes £ 1,246,700 for notes called 
in but not yet cancelled. The silver coin in the Redemp- 
tion Account was reduced by £100,000 to £5,300,000. 
The fiduciary issue is £233,593,800, or £11,341,300 
below the maximum for 1928. 

The monthly statement of average weekly balances of 
the London clearing banks for October, which is given in 
detail on a later page, shows an appreciable increase in 
deposits and a further expansion in acceptances, endorse- 
ments, &c. :— 





Cash items have risen by £7 millions, and call money and 


discounts are also higher. Advances have increased by 
49 millions, while investments are fractionally lower. 
These last movements suggest that not only is there a 
growing demand from traders and the public generally 
for accommodation, but that the banks are ready and 
willing to meet it. 

NEW YORK MARKETS. 


Activity in the stock markets continues, though in a 
rather more orderly manner. A bullish market has been 
encouraged. by comparatively easy money, imports of 
gold, and the enthusiasm which followed the election. 
Business news is good; steel production is well main- 
tained, at firm prices, and automobile manufacturers pre- 
dict a big year, with aggregate industrial profits reaching 
record proportions. Federal Reserve statements reveal 
a further large reduction in discounts, further generous 
purchases of bills, a reduction in the total volume of 
credit, and a gain in reserve ratios, particularly in New 
York. No change in policy is anticipated. There appears 
to have been a large influx of money on call for corpora- 
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Reserve Bank. Net imports of gold durin 
have amounted to $93 millions. 


THE STOCK MARKETs. 
Dull and reactionary conditions prevailed j 


































nary c n th 
markets, forced liquidation being in evidence in eh 
cases. Gilt-edged prices receded slightly on a “ne, 


gold export to America. Interest in home railways w 

confined to the London lines. In the industrial sachets 
textile shares were easy in sympathy with the ieaitnen 
of British Celanese, and developments, with a fey a 
ceptions, were unfavourable in the gramophone, brewer ’ 
wireless, cable, and electrical markets. Rubber Sen 
were lower, tea shares irregular, and liquidation followed 
a fairly active opening in the oil share market. Kaffirs 
by contrast, were moderately active on Johannesburg 
support. The new issue market again showed a marked 
falling off in activity. The following offers, inter alia 
were stated to have been over-subscribed :—James Booth 
and Co. (1915), and Anty-Sag Parent Company. 


THE COMMODITY MARKETS. 


With the possible exception of the coal trade, market 
reports this week are again rather more encouraging. 
Wheat prices are on balance higher, partly as a result 
of unfavourable Argentine weather news. In the coal 
trade our Cardiff correspondent alludes to the suspension 
of work at the Nixon Navigation collieries, but states that 
schedule prices remain firm, and that fresh foreign con- 
tracts have been secured. Glasgow reports production 
to be fully absorbed, but Sheffield prices are irregular. The 
tone in the iron and steel trade has improved under the 
influence of the German dispute. At Middlesbrough pig- 
iron stocks have substantially decreased, and there is a 
slightly better demand for steel. Sheffield reports several 
German inquiries, and increased bookings by several 
firms, Glasgow, too, is more hopeful, especially as regards 
Clyde shipyards. In the cotton trade Manchester reports 
a better turnover and a greater disposition on the part 
of buyers to accept current prices. Bradford reports a 
limited demand for tops and yarn, but a freer movement 
of piece-goods. Hide prices are again lower, and the 
leather trade is dull. The vegetable oil and oil-seed 
markets are steady. 


FOREIGN EXCHANGES. 


The Foreign Exchange market was rather more active, 
but no great changes in rates were recorded. The recent 
weakness of sterling against the dollar continued, r 
spite of considerable withdrawals of gold from the Ban 
for the United States, and several of the Continental 7 
changes were inclined to be irregular. New 7 
opened fairly firm at about 4.84%, but soon weak aa 
and on Thursday stood at 4.8412. Forward quot 
tions were rather more in favour of sterling, 2 7 
rower discounts of yg, cent and one cent for = a 
periods. Montreal was unchanged, both spot an wal 
ward. Paris spot improved with M. Poincare s a 
to office from 124.15 to 124.10, but forward quo but 
were unaffected. Brussels spot remained at 34-94. 
forward belgas were in better request at es three C 
} centime for one month and 2} centimes heed week: j 
months, against 14 centimes and 34 centimes * uot 
Milan gained 4 points at 92.55, and the discoun . a 
for one morth’s forward delivery narrowed wt ae 
to 7 centesimi, the three months’ rate remaining es 
centesimi. Madrid was unchanged for spot at eee ened 
the premiums quoted for one month’s — ths from 
from 3} to 5 centimos, and that for three ™ fraction a 
10} centimos to 15} centimos. Lisbon a improv 
107}. Of the gold exchanges, Amsterca 12.074, and 
from 12.08} to 12.08, after being down . over 20.30 
Berlin from 20.353 to 20.35}, after being gold 
Geneva gained a point at 25.19, but ut 
exchanges were unmoved. Forward gu discount, 
changed for one month’s delivery at j aa a discount 
three ‘months’ guilders were more offer Forward reichs. 
2} cents, as against 1} cents last week. r discounts ° 
marks were in better request at narr rE respectivel” 
3 and 8$ pfennigs for the two per 
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‘ the South American exchanges, Montevideo 
— jd at sof, and the premium for go days Lima on 
poh widened by $ per cent. to 19§ per cent. In the 
e 3 East the rupee lost 1-64d at 1s 6 5-64d, but the yen 
. was inclined to weakness, and lost y;d at 1s 11d, after 

being lower. The silver market showed no particular 

feature, business being of a general nature and the market 

steady. Prices advanced yd for both spot and forward. 
k The China silver exchanges were not much affected, 
; Hongkong gaining 3d at 2s ofd, whilst Shanghai re- 
mained unmoved at 2s 73d. 


. NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 10, 1928 :— 





: (000’s omitted.) 

. EXPENDITURE. 2 2 

eS Bupply Services eeoreseserseeseee 5,080 From Revenue beteoeeseus aeleseee 9,849 
terest, &C, 0D Debt ....000000 1,495 

ed armen Fund ...cccccccscccccce 505 

S SOMEEE caisasesstevevetsqvles 191 

7 creage in Balances .......+0. 264 

rg caame SEED cavchesiescoees 2,314 

: 9,849 9,849 


The total Ordinary revenue for the week amounted to 
0,849,100, as compared with 47,707,200 in the corre- 
sponding week. last year. Property and Income-tax 
brought in £493,000, as compared with £986,000, and 


th 





cet Super-tax 320,000, aS compared. with £290,000. 

ig. Estate duties brought in £2,270,000, against £940,000. 

ult Customs were higher at 42,174,000, against 4 2,096,000, 

oal and Excise at £1,934,000, against 41,479,000. Ordinary 

ion and Special receipts were higher at £208,400 and 

hat £383,700, as compared with £60,100 and £62,100 re- 

on spectively. The National Debt was reduced by 

ion £2,314,000, as shown below :— 

rhe (000’s omitted.) 

the £ £ 

Nig Public Department Advances — 13,850 | Treasury Bills ............+. + 11,885 

58 GundrieS .......seccvcccecece — 30 

oral — 14,200 + 11,886 

eral The floating debt was reduced by £1,953,000 to 

rds £767,445,000. 

t 

at Frvanctat Yuan, 1928-29, April 1 to Nov. 10, 1928, 

is a £ £ 

eat Expenditure ...... 437,154,924/ Revenue........0... 350,714,227 
Amount borrowed .. 82,640,474 


the 


Decrease in balances 3,806 
seed 


225 





437,154,924 





Total ......000. 437,154,924 
Estimates (New Basis), 1928-29, 
tive £ £ 
: ; diture........ @ecececcece * 
MM Sang Pend =--°> “Sogo | rrr 
j, in tecscesesese 14,502,000 
Bank ccesnanicanieastas aeeadinemeeiaiel 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets. 
SeLr-Batancing REVENUE and EXPENDITURE. 


& 
Post Office COeeeeeeseeseeseoseeoeeeeeeeseeees 57,314,000 
Road Fun "300,000 





78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 


ey 


Company Meetings of the Week.—On later pages of 
$ issue will be found the reports of the following com- 
os ‘~English, Scottish and Australian Bank, United 
wiways of the Havana and Regla Railways, Sudan 
antations Syndicate, Dalgety and Co., Crystalate 
Pi Record Manufacturing, and John I. Thorny- 
. fea = chairman of the English, Scottish and Aus- 
fina, nuk Save a comprehensive and interesting review 
nancial and economic conditions in Australia. 


































MONETARY STABILITY SUPPLEMENT. 

etry Strakosch, which was published 
“ Economist’ last week, can be obtained 
the offices of the ‘‘ Economist,” price one 
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itdeceeriemtesssetpetenensietnseepnnnnmaneanatt tie, 
WHITEHALL AND THE WHITE HOUSE. 


I't is inevitable that the passing of the first decade since 
the end of the Great War should be used as an occasion 
for retrospect. But it is of equal importance that the 
entry into the second post-war decade should be the 
occasion for looking forward. While there is much to be 
thankful for, and much cause for legitimate pride, in the 
material achievements of the past ten years, the fact re- 
mains—and it is the one fundamental fact that stares 
the peoples of the world in the face—that efforts to secure 
the greatest possible measure of security against the out- 
break of war in the future have fallen very far short of 
the hopes that were entertained ten years ago. 

That is not to say that much has not been accomplished. 
Much has been accomplished. In the League of Nations 
machinery has been set up for the quick mobilisation of 
world opinion against an aggressor, for the continual 
consultation which removes unwarrantable suspicion, and 
for the pacific settlement of disputes which, in old days, 
might have led to war. We have had also such out- 
standing events as the Locarno and Kellogg Pacts, both 
of them making war more difficult and more dangerous 
for ambitious or disgruntled nations. But two major 
obstacles remain to be removed from the path of 
assured peace. Unless and until some substantial pro- 
gress is made towards physical disarmament and moral 
disarmament, we shall not have created the conditions and 
the atmosphere in which all the peace machinery erected 
in the last ten years can function with effectiveness and 
certainty. s 

What can the next decade do towards removing these 
two vital obstructions? The key to the answer lies more 
than anywhere else in the development of relations be- 
tween the United States of America on the one hand and 
Europe (especially Britain) on the other. It is not too 
much to say that the question of Anglo-American relations 
transcends in importance all other world questions of the 
present day. If the mists of estrangement that have 
arisen between the two Anglo-Saxon countries are to 
thicken and persist, the sunshine of security the world 
over will be obscured. If, on the other hand, real under- 
standing, both concrete and moral, can be achieved in 
rcgard to armaments and world policy, then even the 
visionary may look out over the field of future achievement 
without exhausting its possibilities. 

The first thing necessary is to recognise quite frankly 
the thickness of the mists that have arisen. A few years 
ago the gulf created by America’s repudiation of President 
Wilson seemed to have been almost bridged over. The 
Anglo-American debt settlement, the Irish Treaty, the 
Dawes Scheme, the Washington Agreement, Locarno, 
and other minor events served to draw America nearer to 
Europe, both in sentiment and in actual co-operation. 
To-day the old differences have widened again just when 
it was hoped that the Kellogg Pact would set the seal 
upon a quinquennium of reconciliation. It is, perhaps, 
a sign of grace that this fact has this very week been 
explicitly admitted and emphasised both by the Presi- 
dent of the United States and by the Prime Minister 
of Britain. Mr Coolidge in his Armistice. Day 
address said: ‘‘It is always plain that Europe and 
the United States are lacking in mutual understanding ”’ ; 
and Mr Baldwin said in the House of Commons on 
Tuesday: ‘‘I think President Coolidge is right.” The 
appeal which both statesmen made for better understand- 
ing, for more pains on both sides to understand each 
other’s circumstances and points of view, will be echoed 
by all men of goodwill. But, unfortunately, neither Mr 
Baldwin’s Government by its action in recent months nor 
Mr Coolidge in his latest speech can be said to have con- 
tributed towards a better understanding. Mr Coolidge, 
flushed perhaps with the overwhelming victory - his 
party at the polls, celebrated Armistice Day with a a 
boyant recital of American achievement in the war an 
the peace, a clear message to Britain that America en 
ready to join in competitive navy building, and something 
more than a hint that America had nothing further to 
offer towards assisting in the final settlement of Repara- 
ions and inter-Allied debts. : 

[ Some of the salient passages in the speech may " 
quoted textually. Here is the President’s arresting, f 
somewhat imaginative, arithmetic on the subject o 


America’s war costs :— 
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It is sometimes 
out of the war. 
te the present time our own 

foreign debt expectations , 
a ge py balance of our ‘public debt will require about 
$7,000,000 in interest. Our Veterans’ Bureau and _ allied 
expenses are already rumning at over $500,000,000 a year in 


represented that this country made a profit 
Nothing could be farther from the truth. Up 
met war costs, after allowing for 


are about $36,500,000,000, To 


meeting the solemn duty to the disabled and dependent. With 
what has been paid out and what is already apparent, it 1s 
probable that our final cost will run well tow $100,000,000,000, 


or half the entire wealth of the country when we entered the 
conflict. 

On the naval question, | the following sentences have 
created the most attention :— 

We have not only a long coast line, distant outlying possessions, 
a foreign commerce unsurpassed in importance, and foreign invest- 
ments uns in amount, the number of our people and 
value of our treasure to be protected, but we are also bound by 
international treaty to defend the Panama Canal. Having few 
fuelling stations, we require ships of large tonnage, and, having 
scarcely any merchant vessels capable of mounting five- or six- 
inch guns, it is obvious that, based on positions, we are entitled 
to a larger number of warships than a nation having these 
advantages......... It is obvious t, eliminating all competition, 
world standards of defence require us to have more cruisers. 
These passages were accompanied by the complaint, for 
which the ill-starred Anglo-French compromise afforded 
the justification, that the willingness of other nations to 
restrict armaments was confined to classes of vessels un- 
important to them, but important to America. On the 
subject of Reparations and inter-Allied Debts, the speech 
contained the following important reference :—- 

Europe, on the whole, hag arrived at a state of financial stability 

and prosperity where it cannot be said we are called on to help 
or act much beyond a strict business basis. The needs of our 
own people require that any further advances by us must have 
most careful consideration. ' 
We do not propose to enter into detailed controversy. on 
this speech, to challenge Mr Coolidge over his figures 
of American war costs and his story of American war 
impoverishment, which in Europe can sound nothing 
short of fantastic, or to repeat the facts which we have 
presented to our readers on former occasions of the 
relative naval needs of Britain and America in times of 
peace. We will only venture to express our regret that 
on a day consecrated to memories of common effort in a 
common cause, a day on which the lessons of the late war 
come poignantly home, Mr Coolidge should have chosen to 
preach the doctrine of “si vis pacem, para bellum,’’ and 
to mingle professions of devotion to the cause of peace 
with an announcement of his armament programme. 

In the light of recent events and of Mr Coolidge’s 
speech Mr Baldwin spoke under difficulties on Monday. 
We cannot think that he turned the occasion to full 
advantage. If it were impossible for him to cry “ mea 
culpa,’’ and admit in terms that the Foreign Office had 
blundered badly, not only over the Anglo-French com- 
promise, but in the whole handling of the disarmament 
problem for the past twelve months, he could at least have 
shown that he understood why it was that the action of 
the Government, however well meaning it might be, had 
created so bad an impression in America. If he had done 
so it would have given much greater weight to the really 
important passage of his speech in which he declared that 
the Anglo-French compromise was dead. “The whole 
work has gone for nothing, and such agreement as was 
come to then is now scrapped, and we have to begin all 
over again.”” We must also recall Mr Baldwin’s cate- 
gorical statement at the Albert Hall a fortnight ago that 
whether America built or not Britain would not enter into 
armament competition. It is a pity, perhaps, that this 
Statement was not re-echoed by him in the House of 
Commons on Monday. 

Mr Coolidge, we do not doubt, spoke the views of many 
Americans. But in the light of the fate of the Naval Biil 
last February, we venture to ask whether Mr Coolidge’s 
views on the naval situation have the real backine of the 
American people? We incline rather to the view that had 
either Mr Hoover or Mr Coolidge made during the elec- 
tion campaign a speech like that which the latter delivered 
on Armistice Day, Mr. “ Al’’ Smith might have made a 
very different showing. Similarly, if an English man-in- 
the-street had made Mr Baldwin’s speech for him he 
would have said to the American people : “‘ Our Foreign 
Office has made an inexcusable blunder, and you are right 
in being offended. But let us forget it and work for the 
disarmarhent that the peoples of both countries passion- 
ately desire.’’ a 
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In both countries changes of Administrat; 
ing. A few months after Mr Hoover a. pend. 
House a new British Government will be cent White 
the British electorate could be really articulate ed. If 
affairs amid a welter of domestic controvers - foreign 


be no doubt that they would instruct heen : — can 
ment they place in power to ‘‘ get together with America" 


and ‘‘ get on with disarmament.’’ \W 

will be in Downing Street eight ern who 
do know the man who will be in the White ee ca 
Hoover will be the first American President with — 
hand knowledge of the outside world through h = 
worked and lived in it. He knows Europe and he ioe 
Britain. He is, moreover, a Quaker; he is a man ro 
passion for economic development -can Surely leave Ose 
place for war or armament competition jn his smined 
outlook ; and he will be in a position of overwhelm; 
personal authority. With such a man in the W i 
House, and a new British Cabinet fresh from contact with 
the pacific predilections of the people, the opportunity 
should arise for opening a new and brighter chapter in 
Anglo-American relations. It remains for the British 
people to brand upon the minds of their statesmen their 
demand for a swifter and smoother passage towards 
Anglo-American rapprochement, and through that to world 
peace and disarmament, both physical and moral. This 
week’s speeches, twth of Mr Baldwin and of Mr Coolidge 
lend point to the British Prime Minister’s plea that mis- 
understanding would often be prevented if that personal 
intercourse which exists at Geneva between European 
statesmen could be established between those who guide 
the destinies of Britain and America. 


lll EEE" 


THE LOCAL GOVERNMENT BILL. 
Wit the publication last Wednesday of the two Local 
Government Bills dealing with England and Wales and 
with Scotland respectively Parliament and the public are 
enabled to see “ with how fond steps”’ the Govern- 
ment propose to lead them into the promised land 


hite 


of local governinent reform, and_ the narrowing 
prospect of this new Judah is not altogether re- 
assuring. In its main _ outline the English Bill 


diverges little from previous announcements of the Govern. 
ment, but there is considerable fresh matter in the details 
of its 115 clauses, 12 schedules and two explanatory 
memoranda. That so involved a scheme will be encum- 
bered in practice with disputes and unexpected legal 
decisions is inevitable. And the fate of such a vast and 
mazy measure in Parliament is only too simply pro- 
phesied—to be engineered uneasily into the Committee 
stage, there to suffer many and conflicting amendments, 
till the brutal guillotine forces through vital portions 
without proper criticism at the tail-end of a jaded last 
session. a 
The Bill divides roughly into two parts, administrate 
and financial. Both parts make far-reaching changes r 
the structure of local government. The transference of a 
Poor Law functions to the councils of counties and of 
county boroughs stands very properly first; the enlarge- 
ment and rationalisation of Poor Law areas has - a 
political and economic need almost since the Act of ~~ 
and the question is whether the time is not ripe, 0 t “ 
days of serious and lasting industrial unemployment 2 
of rapid migration of industry, for a more es X 
centralisation. An attempt has been made in this re 
retain the local experience represented by boar 0 
guardians. Each of the new poor law authorils | 
set up a “‘public assistance committee,” wi) 


should the authority be so enlightened, include nd 
some of whom must be women, who are not 0 a 


the council, up to one-third of its number. | ‘sap 
county is to be divided into areas, each compris! << i 
more districts, and possessing a guardians comme 

between 12 and 24 members, composed 0' . members 
the councils of districts in the area, of the loc hy wil 
of the county council, and of other persons, 7 pumbe 
include women, appointed by the county councl!, * bot 
ing not more than one-third of the ee soli a 
is charged with considering applications han 

with determining the amount thereof, as "iso, at the 


amount to be paid-by the recipient in rebure  specting of 
option of the county 
managing any poor 


council, with i 


area. 
institutions 10 he 


law 
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Division into areas and the formation of guardians’ com- 
mittees are not laid down for county boroughs, and 
though the organisation is obviously intended to follow 
the same lines, it is on an even more vague and voluntary 
pasis; nor are there to be guardians Committees in London, 
although “local or other”? sub-committees of the public 
assistance committee may be formed. This part of the 
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ll intentioned, is open to serio iti- |} INDIA, BURMAH, - h ane maenes 

ill, however we t ’ serious criti- Cc SETTLEMENTS, 
pred In place of a single local Poor Law authority, the || CHINA, PORT Louis, MAUaiTNe end DUTCH EAST INDIES. 
» Board of Guardians, and a single area, the parish or ond Cree hee —- eee muabanen, loves Letters of Oredis 
: union, there are now three authorities—the council, the a Gonnection with ee 
§ public assistance committee, and the guardians’ com- On CURRENT ACCOUNTS Interest Ie allowed eed ion cont per 
€ mittee or sub-committee, and two territorial divi- oa on daily balances, provided interest for the half-year amounts 
0 sions, the county and the new poor law area. Far Trusteeships and Enecutorahips Undertaken. 
"| from being simplified, the system has been grievously JAMES STEUART, Ohef Manager. 
g complicated. Furthermore, it is doubt whether he | _____""]]}\}\}}]]]l 
e wise fear of a divorce of management from financial re- | hand over large quasi-legislative powers to the permanent 
h sponsibility has been allayed; and the sense of public | Officials. 
ty responsibility is bound to be far less in these non-homo- Meanwhile, if the financial clauses of the English Bill 
in geneous ex-officio and appointed committees than in| have not yet given its authors nightmare, these men are 
h popularly elected boards of guardians. : of stern stuff. The provisions consist of an involved 
it Part II. provides for the transfer to the counties and scheme of compensation for the simpl . £ 
ds county boroughs (in London to the metropolitan boroughs} |. 1 ” ee 
14 of the registration of births, deaths, and marria ges, and | #8ticu tural land rom rates, and the reduction of the rate- 
is for the provision by these authorities of salaries for the re- | ble value of industrial hereditaments by 75 per cent. To 
e, gistration officers in place of an often miserable income | begin with, a General Exchequer Grant is to be made, con- 
s- from fees, now to be handed over to the responsible coun- | Sisting of 4 for £ compensation for losses of rates, 
al cil; if the net result, as is probable, is a loss to the | ¢Stimated for England and Wales at £24 millions, plus a 
an councils, the Minister has power to raise the scale of fees | SYM equivalent to certain grants in aid now, to be discon- 
de —surely an unfortunate bit of cheeseparing. It is hard to | tinued, estimated at £16 millions, plus a new contribution 


of £5 millions, making a total of £45 millions. The 
figure for Scotland is £6 miliions. Towards this sum 
the Treasury will, of course, have the discontinued 
grants, and it is proposed to take an additional 
£.2,637,000 for England and Wales from the Road Fund. 

is total sum is to be divided among the counties and 
county boroughs, eventually, in proportion to their popu- 
lation, weighted to allow for an abnormal proportion of 


see why registration, which is essentially a national ser- 
vice, should continue to be in the hands of local authorities 
at all; here, as elsewhere, in the Bill, the bold measure is 
wanting. There follows a wholesale and much-needed 
{ transference of road-making and town-planning functions, 
” following very closely the proposals of the recent (Onslow) 
Royal Commission on Local Government. All highway 
functions of the rural districts are to be transferred to 









- the county council, which likewise becomes the highway | Children or of unemployment, for peculiar poverty or dis- 
. authority for all “ classified ’? roads now vested in urban | Persion of population; in order, however, to minimise 
Bil district councils, Complicated arrangements are then | initial changes division on this eae ony. take re 
“ made for the optional devolution of certain road powers | in the first five years as to one-third of the aaa “ 
nil upon urban district councils which apply for them. | Chequer Grant, the remaining two-thirds, and in the 
— This shall happen as coneerns unclassified roads unless | Second quinquennium one-third, being allocated in propor- 
mt the county council shall be satisfied that regard for | tion to losses of revenue. 2 
a economy and efficiency forbids it; but as concerns classi-| The ‘‘ county apportionments ’’ thus arrived at are then 
$ 4 fed roads, the council is left with complete discretion | to be divided among the urban and rural districts as fol- 
- subject only to a final a ppeal to the Minister. No doubt | lows :—One half of the aggregate of the apportionments 
oe local needs and sentiment make these provisions neces- | tO counties other than London is to be divided by the 
ats, sary, but there is danger that the machinery will creak, total figure of population to which they apply, and 
a and particularly that management divorced from pay- | the sum awarded to each urban district is to be this result 
test ment will prove careless or extravagant; the district multiplied by the population of the district, and to each 
councils are to be agents of the county councils only, rural district the result multiplied by one-fifth of the popu- 
sine but agents popularly elected and beyond dismissal by the | !ation. In addition, the county apportionment is to pro- 
s in principals. A further very desirable reform is the grant-| Vide to rural district councils in the first quinquennium 
all ing of town-planning powers to the county councils, | 75 per cent., in the second 50 per cent., in the third 25 
‘of either by voluntary agreement with the present authorities | per cent., of any loss of special or parish rates; and any 
a or, if need be, by a Ministerial Order. Part V., again | area carrying on maternity or child welfare work is to 
a following the Onslow Report, provides for immediate and | receive a contribution to be later determined. [If it should 
834) Periodic reviews of local government divisions, for which | happen that a county would have to pay more in this way 
these the County councils are to be made responsible. Their than its total apportionment amounted to the Treasury 
set Proposals may include the merging, creation, alteration of | is to make up the deficit from an Additional Exchequer 
ental districts, even the adjustment of county boundaries to | Grant. This Grant will also include, in the first five years, 
ill to Prevent the isolation or division of districts. Where | an allowance to each county sufficient to equate its total 
1s of — these changes are to be agreed; otherwise the | grant to its losses in rates and discontinued grants 
is t0 “inister is to decide, subject to certain familiar safe-| plus 1s per head of the estimated population ; in subse- 
may, uards of publication, hearing of protests, and local in- | quent quinquennia the extra shilling is to be dropped, 
sth uy. Further miscellaneous provisions, into which it is | and if the weighted population has decreased the a 
ers Seem to go here, round out the administration | standing for the ee s ana ly 
my hy is impossible yet to gather up the implications even eee Seen oe Xf population increases. Now 
ree of co section of the English Bill. One general criticism | we turn again to the districts. If under the above — 
rs of to fet = made. So anxious have the’ Government been | sions any district stands to lose, its net loss is to a e 
mbers atl the local authorities settle their own future that the up as to one-half hy a Supplementary Grant from t . ~ 
must an oe measure alone leaves the whole reform in | chequer, as to the other half by a transfer from —_ oS 
ber s o Cate and foetal condition. Three major schemes | tricts in the country as show a gain. The er a y 
; body name! ter to be formulated by the local authorities— | compensatory adjustment are to be annua yf — y 
f 2nd hi : for Poor Law administration, for rearrangement | one-fifteenth, so that the Supplementary eee ran 
s the An Se functions, and for adjustment of boundaries. | should cease to exist in 1945. County — s are 
at Oe delepation i feature of the Bill is its continual | treated similarly, pms © woe oper’ f tae ‘on 
Vi powe ee e ° ma e. 
“ott Mga! Orders at his Sr oten cane Se cecenyraprertisanant is to bé distributed to the City 


absolute discretion ; as he cannot pos- 


sibly 
“ope personally with all these details, the effect is to 





and the Metropolitan boroughs as if they were county 
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creased capitalisation of newspapers have 
past few years to strenuous efforts on 
Press to obtain a greater income from this source 0 
examination of an interesting “ Space Barometer.” b. 
lished monthly by the Newspaper World, we fin : Pu 4 
in the case of the penny newspaper there has been ce 
steady increase in the absolute quantity of advertising 
matter presented to readers; that, since there is a limi 
to the extent to which “news’’ can be reduced tae 
space has had to be proportionately expanded ; and that 
papers sold at 2d per copy appear to have been compelled 
in self-defence to increase their total space without add. 
ing, as a whole, to their advertising matter. 

In the following table, based on the Newspaper 
World’s figures, we give an analysis of the quantity of ad. 
vertising matter printed by a representative list of jour 
nals during one week in December, 1924 and 1927, and 
one week in July, 1925 and 1928. The winter weeks 
were in each case the first week of the month. The 
summer weeks were July 6-11, 1925, and July 2-7, 1928, 
a slight divergence of dates whose effect would normally 
be to present 1928 in rather too favourable a light, since 
advertising tends to fall off as July proceeds :— 

Anatysis of Space (Thousand 8q. Inches). 


lone Week of December. 


; : ; ia- 
that is, according to their weighted popu 

Sat bende that the money factor is to be — at ~~, 
one-third and the unemployment factor me. oe 
Government estimates the required Additional Exc ry 
Grants for the first five years at £605,000, an a e 
Supplementary Grants in 1930-31 at £,15725,000, ma ne 
with the General Grant, a total of £.47,330,000, of whic 
only £ 16,000,000 is furnished by the discontinued grants. 
By the end of five years the total is calculated to fall = 
£,46,870,000, but then leaps to £:48,675,000; for 1945-4 
it is estimated at £52,120,000. The cost to the Ex- 
chequer of the Scottish scheme is put at £6,172,000 for 
1930-31, of which £2,050,000 is provided by discon- 


led during the 
the part of the 


the de-rating pr als in October, 1929, and that of the 
new financial neaicant in the following April, the sum of 
£12,000,000 is provided for England and Wales and 
£ 2,000,000 for Scotland. 

Until the lapse of time allows us to see the wood 
among, these tangled trees close criticism 1s impossible. 
Let them pass for the moment with the kindly phrase of 
a Conservative apologist—‘‘ a masterpiece of ingenuity. 


———— 


THE CONTEMPORARY BRITISH PRESS.—III. 
PAYING THE PIPER. 








One Week of July. 














: . — Paper. | 194. | 1927. 9.5, | 1988 
THE newspaper industry has a peculiar characteristic ee ee 
which differentiates it economically from other trades. Its Adv Total. vts ‘Total ae . 
output is, in effect, sold simultaneously to two different | Price 24— | shies ae os ae. 
purchasers. There is, on the one hand, the reader who] peily Telegraph..-0...-212. m1 45 9 | “ ra . 
pays his penny or twopence for a copy of the paper, and, | {7geepy Herald « -1-->-+--+. 139 | 35 28 | 153) 96 | 155) . 
on the other hand, the advertiser who pays for a given | , Yorkshire Post ............ 110) 2% 26 | 2% | 10) 4 
area of space in so many copies. It is on the revenue Bae eee oso? |S a1 ot) 4) mis 
derived from this second, ‘‘ indirect,’’ purchaser that the pee Wevegereseseeee] MT | 68 ss | 164! 1 wt) a 
financial equilibrium of the modern Press, with its noaly News hives wuhibniabede $6 | 4 41 | 91 | 38 | 183) 9 
enormous capital, depends. ly Mirror .......0....+- 69| 40 39 | S3/ 5 | i w 

In order to illustrate the relative dimensions of the SNORE ince cotinsern oes a a 


Setting corresponding months against each other, 
changes in the ratio of advertisements to total space in 
the case of individual! papers work out much the same 
whether the winter or summer figures are taken as a basis 
for comparison with the position three years ago. In 
the following summary, therefore, we have combined for 
each of the three groups of papers shown above the 
December, 1927, and July, 1928, figures, and compared 
them with the corresponding aggregates of December, 
1924, and July, 1925 :— 

News and ADVERTISEMENTS. 

(Thousand sq. inches.) 
Aggregate of Two Weeks. 


various items which make up the total income and expendi- 
ture of a ‘‘ popular ’’ newspaper with a large ‘‘ national ’’ 
circulation, we have roughly sketched, by methods of 
careful estimation from known data, what may be termed 
the trading account and the profit and loss account of an 
imaginary journal entitled the Penny Daily. The trading 
account, as given below, includes on the expenditure side 
all the “ true ’’ production costs—t.e., the costs of supply- 
ing the assumed daily demand—but does not include cer- 
tain special items of cost arising from the means taken to 
maintain or increase that demand. These costs will be 
itemised later in the profit and loss account :— 





Tue “Penny Datty.”’ Deo-July, Deo bl ome 
(Daily printing, 2,150,000 copies ; ‘‘ net sale,” 2,000,000 copies ; standard size Twopenny group— 1924-25. 1927-22. + 10 
sheets; average over year, 23 pp.) Total space eeeeeesecoves 479 eecvere 528 eovece + 1s 
Trapine Account. “News matter’’...... we B92 nvceee FAS wereee ae 
“ Dr. ‘ £ ii sale . & Cr. Advertisements posse gs woeeee ” encase 
Pee reececesesecesesseses :700,000 es @ Per COPY. ......... 550,000 Do., per cent. o sie oe Sia 5a.000% . 
Production (machining 40.) .. 200000 | se sacmen® revenue (net) Penny group— 343 . +2 
Editorial costs ..... .......... Total space ........ cose BBL ceceee S8D oeee 33 
Advertisement dept., salaries & ‘sNews matter’? ...... 149 .....- 183 ..e0e ta 
ai... Advertisement...» 132 noose MB 00 : 
Other overhead charges, ant, Do., per cent. of total., 47 ....+. 49-++++ 
eneenanens ae — 175,000 Iilustrated— 63 925 ....06 + 47 
Balance, gros prot 27.0077 11B0Ab0 | “Nowe maticr’ssvsvece MOS veces GO veo tH 
4,550,000 4,550,000 Advertisements eeeveece 22°5 eeoees et oe 
Sales revenue, it will be observed, is computed on the Do., per cent. of total.. 56 ...--- of the group of 


basis of a net receipt of six-tenths of a penny per copy— 
the remainder representing the wholesaler’s and retailer’s 
margins. Given a 2,000,000 daily ‘‘ net sale,’’ this item 
in the foregoing accounts is calculable with exactitude. 
The other figures, obviously, give room in varying degrees 
for a wide margin of error, but the cost of paper (at 
present prices) and several other charges can be estimated 
with a fairly close approach to accuracy. Regarded as a 
“ composite photograph ’’—in which individual variations 
of detail are inevitably concealed—this imaginary financial 
statement gives, in our opinion, a broadly correct picture 
which illustrates the economic problems of a penny daily 
of size and circulation as stated. 

_ It will be seen at « glance that receipts from sales are 
insufficient to meet the bare cost of paper alone, and 
that the crux of the situation is the advertisement 
revenue. Competition between combines and the in- 


The decrease in the advertisement space ¢ 
‘* twopenny dailies ’’ would have been considerably oil 
but for the increase in the Times’ figures, and 1s vstifed” 
cant reflection of the inroads made by the = heclass 
Press into the local markets previously held " - Dail’ 
provincial journals. Except for the case wht ed pape 
Chronicle, the ‘‘ penny’’ group and the illus evel th 
have maintained at an approximately See aad space. 
ratio between their advertisement and ~ may iavol® 
While a sample test, such as we have “ep vi ees certaill 
a small margin of error, vow forege siciently cath 
t that a ‘‘ popular”’ enpen 

tastaal. could obtain this year for the sum of see 
considerably more orinted paper than the s2 nny papers 
chased three years ago. The increase In fa case of the 
without illustrations is 22°per cent., and . 

illustrated dailies no less than 47 per cen" 
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In these two categories of newspaper the increase in 
space devoted to advertisements works out at 21 per 
cent. and 45 per cent. respectively. But gross revenue from 
this source has undoubtedly expanded by a far greater 
| percentage. The average charges for advertisements 
| have been gradually “screwed up’’ to a level which is 
, now, so far as we can estimate, at least 200 per cent. 
. higher than in 1913. Disregarding additional charges for 
| «position "’-—i.e., next to reading matter or “solus ’’—the 
minimum rates charged by popular daily papers with a 
large “national ’’ circulation range from 7os to £6 per 
. single column inch, while certain Sunday papers exact 

twice and three times as much. Payment of these rates 
, represents in the aggregate a formidable annual charge 
- on industry (at the annual shareholders’ meeting last 
June the chairman of Associated Newspapers mentioned 


4 that 4,100,000 was spent on advertisements in his three 
3 journals during one week in March), and large advertisers 
e have for some time been regarding their outlay in this 
, direction with a critical eye. Alive to the obvious pro- 
y bability of such criticism, the controllers of the highly 
e capitalised newspaper combines .have sought to justify 


high charges per inch by pleading low costs per reader. 
The “net sales’’ certificate has become not only the 
- panache of success, but an armour against threatened loss 
of revenue. By hook or by crook circulation must be 
made to mount to more and more impressive heights, even 
though it has to he “ bought ’’ finally at a rising loss per 


a. extra copy sold. 

7 In the case of newspapers of high quality, whose 
; readers, however limited in numbers, represent in wealth, 
influence, or intellect a select public which the advertiser 
4 cannot afford to disregard, these considerations do not 
‘ apply. With the ‘‘ popular ’’ dailies, however, it is largely 
' a matter of ‘‘counting heads.’’ Although not unaware 
2 of the importance of ‘‘ reader interest ’’ in advertising 
, media, the average British advertiser has not yet 
8 developed to any great extent scientific tests for gauging 
* the effectiveness of advertising outlay. He is beginning 
er, te cavil at the expenditure of £1,000 for a page in a 
in “popular” daily, but is still ready to be impressed into 
me acquiescence by the announcement that this page finds its 
sis | Way into 2,000,000 homes. 

In _We may now return to the trading account of our 
for imaginary journal, the Penny Daily. We have shown 
the that on a 2,000,000 daily ‘‘net sale’’ the gross profit 
red would be of the order of 451,150,000, or over 25 per cent. 
er, on gross turnover, always provided that demand did not 


require to be stimulated by means other than the produc- 

tion of a paper possessing adequate ‘‘ reader interest.’’ 

Unfortunately for the proprietors of newspaper shares, 

this desideratum has not proved possible of attainment. 
age One by one, the ‘‘ popular ’’ dailies have been driven to 
- follow the lead given by the late Lord Northcliffe, and to 
; offer to their ‘‘ registered ’’ readers free insurance benefits 

on an increasing scale. The cost of these insurance 

—— represents on gross profits a charge whose magni- 
| ” may be gauged for individual existing journals by 
: re'erence to the following imaginary profit and loss 
) account of the Penny Daily :— 


THE “ Penny Dalty.’’ 
Prorit axp Loss Accovuxt. 





! a & £0 
Tv 
3 qaurance idivlemvescucliitoaa 500,000] Balance, gross profit .......... 1,150,000 
) *Ssing......., 150,000 
MY ssevesenscsacoschences 50.000 
net 
a et profit.......7.°7" 450,000 
ater ae 1,150,000 1,150,000 
nif ‘ = be seen that, apart from the cost of poster and 
ed ee publicity—which we have estimated at a very 
or? compen figure—and excluding any expenditure on 
oad text issue) (a feature with which we shall deal in our 
No less tha é ily's 
"he 81085 pr oft is n 56 per cent. of the Penny Daily 


devoted, according to our estimate, to the 


- ea - “insured registered readers.’’ 

olv € next, and ludi : : : 

‘nly ropo - concluding, article of this series we 
_ ee discuss, as part of our general summing up of 


Prev ormance and prospects of the contemporary British 


sa pl ‘eae development of the ‘‘ newspaper insurance ’’ 
ve depende ie implications, political and ethical, of the 


trate) of ne (whose extent we have endeavoured to illus- 
Out as clan, Spapers on advertisement revenue. To bring 
Y a8 possible that dependence, we give below 
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an analysis, in term 
Daily’s a nasi cbbony s of pence per copy, of the Penny 





































Tue “ Penny Day.” 
ge te ber ee 620 million copies Par Gaus 
st (excluding insurance, canvassi d ici , : 
Total cost (including insurance, aa a ‘ ae ~ 159 
Advertisement revenue Ce ccccccccccccccccs ae 1:16 - 
Receipts from sales .......cccecc,05 ia 0-60 
Gross profit sb degWbtbebeddhiews cilivesesidedsticik 0:44 
ee SS HtS wees TTT TITTTTTTe iadiy ries 017 = 
sthout advertisement revenue, loss (wi t alteration 
of mae) —_ (without alteration 
Excluding insurance, &........0ceececcccecccee 0°72 
Including insurance, &&............. sonmaGens * 0-99 


When the astonishing fact is borne in mind that, in the 
absence of advertisement revenue, the loss (including cost 
of insurance benefits) involved in the sale at a penny of a 
typical popular paper of maximum circulation would be a 
penny per copy sold, it will be appreciated that though 
critical readers may complain of the tune, it is not they, 
but the advertisers, who pay the piper. 


| ccuianeuununsitunatiinnasiainiamsiimaaesenciesie tase) 


THE DIRECTION OF OVERSEAS TRADE. 


THE October trade returns include, in accordance with the 
usual custom, an analysis of our foreign trade returns for 
the first nine months of the year, showing countries of 
origin of imports and destination of exports. The total 
figures were commented upon in the Economist of Octo- 
ber 13th last, but it may be well to recall the general 
results. Comparing 1928 with 1927, imports showed a 
decline of 415.9 millions, British exports an increase of 
#;16.5 millions, and re-exports a decline of £1.2 millions. 
The adverse trade balance had thus contracted to the 
extent of £31.2 millions. As the early months of 1927 
were coloured by the coal stoppage, it is also of interest 
to set 1928 against 1925. Here the results are :—Im- 
ports a fall of 479.5 millions, British exports a fall of 
444-3 millions, and re-exports a fall of £21.3 millions. 
In interpreting these last figures the intervening fall in 
the price-level must be taken into account. 

As regards the distribution of our foreign trade, the 
first table shows imports from and British exports to the 
principal countries of Europe (including their colonies), 
the figures for 1914 being added, where available, for 
purposes of comparison :— 


JANUARY to SEPTEMBER 
(000’s omitted) 








Imports from 
1925. | 1927. | 1928. | 1914. 














£ £ £ & | .é 
824] 51,371 | 51,077| 20,330 22,254 | 23,177 
43,910] 46,253 | 44,605} 10,525 22,484 | 24,161 
35,865| 36,663| 39,294] 4,189 7191 | 7,143 
16,864] 15,920| 14,905| 6,292 ,424| 8,686 
34,259] 43,575 | 46,767 | 24,456 29,799 | 30,602 
15,851| 10,741 | 10,764} 2,586 5.293; 6,138 
27,048| 35,259| 33,059| 8,171 12,518 | 13,068 
15,002) 17,957| 15,504| 5,538 1043; 7,182 
10,052| 9,692| 9,141] 4, 267 5,728 
14,947} 12,448 | 11,637] 10,103 10,298 | 10,642 
4768) 4184) 3.347) 3 603) 6,482 
9,419) 11,563 “ , 
032] 6,442) 6,367/ .. 1,346] 1,663 
1,282] 1,327| 1,327! 2,404 3,330| 3,844 
16,173) 14,375 | 13,632 | 11,843 5/629) 2,290 
4179] 4670 4,877/ -- 780 
3,786] 6,461| 4,264/  .. 3,573| 3,785 
028) 1,695] 1,692 ; 
s 1 3 31 “A 2,082 408 
71, , , ’ ” , 
a2; 688| 1,142] 2,186 | 1,848] 1,575 
“s 1,367} 1,734] 1,810 |__ 525 
209,833 | $22,139] 334,923 | 325,905 | 122,078 | 187,425! 160,122] 165,32¢ 


Comparing 1925 with 1928, total imports from Europe 
ae sheet by aonl £38 millions, while exports aa 
fallen by £22.3 millions. On the import side the chie 
changes are declines in our purchases from France, Italy, 
Switzerland, and Russia, and increases in those from Bel- 
gium and Germany. As regards exports, our sales * 
France, the Netherlands, Germany, Belgium, Italy, an 

Russia have fallen, as well as those to several other Co 
tries. Increases are comparatively few.in. number, an 

are largely confined to the smaller markets. So far Ay 
Europe alone is concerned, the balance of trade ” . is 
year £26.1 millions to the bad as compared with three 


years ago., 
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The next table shows corresponding figures for the 














United States and other foreign countries outside 
Europe :— 
January to SErTEMBER 
(000’s omitted). 
Imports from Exports to 
—_—_—oOoOoOoOCOO = ee i enna 
Country | "jo14. | 1925. | 1914. | 1925. | 1927. 1 1928. 
i oats | ini 692 33.690 35,645 
an 2] 25,895 | 52,272) 60,909 19,376 | 23,736 
ba 3,744| 9,514 1,650] 1,234 
6.230) 4, 10,315 | 11,839 
1,422| 4,697 1,565| 2,185 
3172| 5, 1,309 | 11,280 
329| 5,101 1,712 | 1,229 
10,464 7,373 | 10,364 
2141) 6,212 1,537| 1,434 
4 10,405 3,668 | 3,707 
2,170| 3,998 2,133] 2,335 
“ 1,330 2,585| 2,617 
211| 876 599] 559 
13,472 | 23,017 8,709| 8,324 
1 14,624| 16,068 12,224 


This section of the returns is inevitably over-weighted on 
the import side by the United States. Again compar- 
ing 1927 with 1925, there has been a decrease in im- 
ports from the United States of £40.5 millions, largely 
accounted for by raw cotton. This explains the whole of 
the decrease of £40.6 millions in the total imports under this 
heading. The only other change of note is the increase of 
£7-5 millions in imports from Argentina. On the export 
side there is a total shrinkage of £11.6 millions, accounted 
for as to £3.8 millions by the United States, and as to 
£4.2 millions by Egypt. Other changes are relatively 
small, As regards the net balance of trade in this sec- 
tion, 1928 shows over 1925 an improvement of £29 
millions. 
The third table gives trade within the Empire :— 
JANUARY to SEPTEMBER. 


























(000’s omitted.) 
Country, |——— “ 
1914. | 1925. 5 1914. | 1925. | 1927. | 1928. 
& | &£ & £ £ £ 

New Zealand. .| 20,252 39°608 7 17,155 | 14, 
India & Ceylon) 36,715 55,179 333 e038 brits er0s2 
-peens 40,203 13,981 | 20,955 | 21,249 | 25,308 
South Africa..} 8,869 14,768 22,398 | 22,209 | 23,090 
be Bag --| 4811 8,490 4,458 | 9,767| 9,877 10,389 
ments ...... 10,099 12,606 3,691 8,207 8,460 
Malay 1,893 462 | 3,709 ‘id ia 2,325 | 2,817 
West Indies 1,880 | 4,894] 3,546 1,765 | 2,789; 3,054] 3,605 
IrishFreeState| .. | 3,773 | 30,433 oe 30,902 | 26,509 | 26,248 
Ot’r Possess’ns} 6,482 | 19,342 | 21,283 10,477 | 23,476 | 18,320 | 19,321 






















140,810 | 318,105 137,663 | 251,519 | 239,749 | 241,118 


Here imports show a decrease of £42.6 millions, to which 
Australia contributes a decline of £15.9 millions, New 
Zealand one of £5.4 millions, India and Ceylon one of 
%12.0 millions, and Canada one of £8.1 millions. Im- 
ports from South Africa and the Irish Free State were 
higher this year than in 1925. Exports to the Empire 
have fallen by £10.4 millions. Decreases are recorded by 
Australia, New Zealand, India and Ceylon, and the Irish 
Free State. Elsewhere increases are recorded, the Cana- 
dian figures being the most notable. The net balance of 
trade in this section has improved by £32.2 millions. 

3 nee come re-exports, as shown in the following 
able :— 


JANUARY to SEPTEMBER. 


1914. 1925. 1927. 1928, 
£ £ £ £ 
United States ........ 24,525 .. 21727 .. 16143 .. 17,092 
Germany ............ 13,447 .. 21,502 .. 966 .. 20,667 
Fran CO seeseeeceeeeee 7859 .. 15536 .. 13535 5. 1411 
Belgium ........++0.-. 4888 .. 7,567 .. 6731 :. 8191 
ee e@eeeveceeaees 3,831 ese 6,346 oe 3,684 os 3,553 
Canada ®@eeeceeeeeecee ee ee 3,274 ae 1,912 oe 1,737 

eeeeeserecesese ee ee 2,357 ee 1,444 ee 1, 
Italy teetesereseoesee 704 2. «1946 2. 11541 22 1673 
Sweden a-a-vocseeeee  GSL 1375 1.742 2a 
Ceyfon...... .. 2. 933 4, 1,076 2. 1,038 
South Africa .......... ee ee 1,231 ee 1,076 ee 1,159 
Denmark ............ 474 .. 1,022 :. 575 °° ‘"s5pq 
Norway @eeeeeeeeeesee 408 ee 646 ee 371 oe 346 
SUM od cc éccciccccice 146 ee 206 ee 171 ee 214 
R Seeesesecesesos 5,419 oe 9,601 ee 6,315 ee 1,640 
See niga tka co shiipsinee ee ee eo 86 ee "92 
Irish Free State ......  .. 1. 82400 .. 9 3 
Other countries ...... 14,564 :. 10233 °° Save o Sass 
76,796 .. 112851 .. 92,749 .. 91,552 | 
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The table shows the countries of destin 
goods re-exported from England. 
between 1925 and 1927 1s £21.3 
accounted ee by the contractions of 
re-exports to Russia, and of £4.7 millions j 

United States. It is now poche to sum > tone - 
in the direction of our trade. Comparing 1925 Se 
1927, we have lost ground to the extent of £26.1 million 
in our balance of trade with Europe, and we have also 
£21.3 millions of re-export trade. We have slines 
£:32-2 millions in respect of the Empire and £29 mnllioe 
as regards foreign countries outside Europe. The ink 
is a net gain of £13.8 millions. Our final comment is 
this: Trade is notoriously triangular, or even muti. 
lateral. Thus if we have lost to Europe and gained from 
the rest of the world, it is fair to suggest that Europe 
may in her turn have lost to the rest of the world. In 
any case, as Europe is in debt to us, and we are in debt 
to America, the change in the trend of our trade is on the 
whole going the right way. 


ation of fore} 
n 
The total decree 
millions, mainly 
£8 millions jp 








THE PRESENT POSITION IN AUSTRIA. 
(BY A CORRESPONDENT.) 


Wui_e official Austria is duly celebrating the tenth anni. 
versary of the Republic, the man in the street shows no 
interest at all in the whole affair. Although life to-day 
cannot even be compared to what it was ten years ago, 
the lapse of all this time has not brought the child of 
St. Germain any nearer to the heart of those who have 
been compelled to carry its burden upon their shoulders. 
The complete lack of an Austrian national feeling was 
probably the principal characteristic feature of the new 
Republic at the time of its creation. It is just possible 
that the second decade following the Peace Treaties will 
see the rise of an Austrian nationhood. At present there 
are no signs of it. Forbidden to enter the new worlds, 
surrounded by hostile or indifferent neighbours, encircled 
by tariff walls, subject to restrictions upon the manage- 
ment of their State finances unknown in any other Suc- 
cession State, the people of Austria have only the desire 
to give themselves up to Germany. They know that 
nothing of the kind can be done at the moment, and most 
likely for some time to come, but this knowledge has 
neither reconciled them to their fate nor altered their 
initial unwillingness to make sacrifices for the good of a 
State nobody wants. It is necessary to repeat this almost 
worn-out statement ; firstly, because the peace makers of 
1918 are just celebrating the tenth anniversary of ther 
work ; secondly and thirdly, because it largely helps to 
explain both the unmitigated antagonism between the 
Socialists and the bourgeois classes and the continued 
chaos which still exists in the financial relations between 
the central authorities and the constituent “States 
During recent weeks the foreign Press has dealt largely 
with the new aspects which “ class war ’’ in Austria has 
assumed. The interest for the third problem remains 
confined to Austria. Both issues are interdependent : 
far as the fight between the central Government . 
Vienna is concerned. Both deeply affect the prosper! 
and the prospects of the country. _ 
The new developments in class relationship have ~ 
caused by the resurrection of the bourgeorsie ao 
about by the riots at Vienna and the General al 
July, 1927. Before that date things in Austria and: . oi 
were very much alike, the difference being that - eee 
the central authority had less power, and connor signs 
geoisie was generally believed to be dead, so }! Socialist 
of life did it show. Thus it came about et sahil 
Party, possessing a majority in the Vienna Diet, ted to it 
the Federal Parliament, ruled the State and eee i 
dustry. Against its splendidly organised trade - ae 
Republican Guard, which it had created as macro from 
became apparent that the army could not be recr 


. ent cou 
members of the proletariat alone, the ogre fice foee 


do very little indeed. They could rely upon = js classes 
of Vienna, but not upon the arm ade 
were unarmed and unorganised, and with t soa 
the Tyrol and Styria, where the fear of foreign 


bourgeois ©’ 
y. The e exception 
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to the establishment of home defence corps (Heimwehren) 
soon after the war, the bourgeoisie and peasants showed 
only indifference to every form of agitation for the build- 
ne up of Fascisti Steelhelmets or what other name the 
advocates of a militant movement against labour cared to 
choose. After July, 1927, this state of affairs changed 
completely. Loyal to their principle that the first duty 
of every trade unionist is to his trade union no matter 
whether he be civil servant or in private employment, and 
that the workman has a proprietary right to his tools and 
job, the Socialist Party and their trade union congress 
had closed down telegraph, telephone, and railway, dis- 
mantled switches, taken away keys, and occupied offices, 
exchanges and stations. The thing had been threatened 
time and again, particularly by the trade unions comprising 
the State employees. To tell the truth, most people 
thought it would do the trick. But when it happened the 
peasants and the country towns rose. Under their pressure 
the strike collapsed, Vienna having been held by the 
police. From that day dates the resurrection of the 
Austrian bourgeoisie. The militant spirit of the Socialists 
was at last to find its counterpart. — 


The anti-Socialist movement has taken various forms. 
Its military side is the Heimwehren, to which people are 
focking in great numbers, particularly in the southern and 
western countries. The Heimwehren are the bourgeois 
answer to the Republican Guard of the Socialists, whose 
methods they have set out to copy and to combat. Other 
associations are of a less spectacular character. Their 
members never parade. They chiefly comprise the peasants 
around Vienna and the big industrial towns prepared only 
to act if the events of July, 1927, should repeat them- 
selves. The Government, of course, disclaim any connec- 
tion, officially or otherwise, with Heimwehr or Bauern- 
bund. For their part they have considerably strengthened 
the police and quickened the cleansing of the army from 
doubtful elements. Against the attacks of the Socialists, that 
as a Government they are showing a partisan spirit, they 
have contended that all Austrians have an equal right to 
combine and to propagate their political ideas as long as 
they are not directed against the constitution of the State. If 
the Socialists thought they and they alone had the right 
to arrange Sunday processions of the Republican Guard in 
purely bourgeois districts, and to tell the workman which 
union he had to join, they were mistaken. If other people 
choose to emulate these methods, the Government could 
do nothing but keep the peace and look after the rights of 
thecommunity. The parade of the Heimwehren at 
Wiener Neustadt, the capital of a purely industrial district 
50 miles south of Vienna, on October 7th, was their first 
big demonstration in the ‘‘ enemy’s ’? camp. That it could 
be held and passed off so peacefully is evidence both of the 
new strength of the Government and the bourgeois move- 
ment, whose resurrection nobody would have dared to pre- 
dict even a year and a half ago. Its effect upon the 
Socialists is shown by many signs. Their very spirit of 
compromise during the negotiations before and on October 
7th would have been unheard of a year ago. Further evi- 
dence of a change of tactics could be given, if space 
permitted. Its best example is the demand coming from 
the Socialists for a demobilisation of all militant forces, 
‘ general truce in industry, and a new, although still 
‘omewhat concealed, desire for the restoration of the par- 
liamentary machine. 


There can be no doubt of the new position of the bour- 
re and its Government. It is sincerely to be hoped 
a oe will use their power to good purpose, particu- 
ates It comes to assisting at the solving of the two 
nancial internal problems of Austria—the reform of the 
the 7 relations between the Federal Government and 
Wchon ace States, and the reform of the Rent Re- 
party Tip ct. Unfortunately both problems run across 
equal! veal All States, be it Vienna or the Tyrol, are 
beeeak. ar ous of their “sovereign ’’ rights, and every 
reat oh Whether Socialist or not, wants to pay as little 
landion’ hea” At present tenants still pay to their 
1914, althoust”, a thousand times more than they did in 
nine thousane they may be paying an additional three to 
are afraid of ‘me as tax to their local authority. They 
Vote for the ‘les er rises of the basic rent, and therefore 
€ existing | lalists, who have promised not to alter 

§ law. This is particularly the case in Vienna, 
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where the cost of a truly magnificent social programme 
a y | ae yA le eer, trade and industry, the 
ae Caveethinine = e - Se All attempts on the part of 
ihe cited ct 2 Curb Vienna's expenditure or to alter 
ah tn raising its revenue are hampered by the 
ct that such procedure would equally infringe upon the 
sovereign rights of the other six States of Austria. Thus 
= — a” =— continues in which the F ederal Govern- 
i piss . "> 1,200 million Austrian schillings and 
fe aes wee nartene milliard. Half of this 
ri eae on ve saved. But the worst of the 
: Ss that the central authority has no 
control over the monies it is compelled to hand over to 
the county treasurers, and that there exists a state of war 
between Dr Seipel’s Cabinet and the Socialistic rulers 
of Vienna. The fierceness of this struggle is indescrib- 
able. It is costing untold millions. It is holding up the 
reform of the financial relations between Reich and 
Lander, for which Kienboeck, the present Minister of 
Finance, 1s so manfully striving, and the reform of the 
Rent Restriction Act, for which there seem to be many 
schemes but no man willing to accept the responsibility. 
_ The Exchequers of the State and Vienna are both 
in an excellent condition. They are securely stabilised. 
What is more, each financial year yields a substantial 
surplus. But there can be no less doubt that, 
even assuming the necessity of maintaining the present 
state of affairs for the sake of the League and the 
creditors of Austria and Vienna, a way could be found 
which would lighten the costs to trade and industry, 
the principal tax-bearers in Austria. There were 120,000 
unemployed at the end of the harvest, there are 147,000 
to-day. It is true that the tariff walls form a tremendous 
obstacle to Austrian trade, but as the Austrians cannot 
move them they should do what they can at home. 
Despite this necessity, the State and Vienna have both 
increased their expenditure for the coming year. 

In these circumstances the fall in unemployment and 
the rise of the index of production since the beginning of 
the year must be valued as signs of a vitality of the trader 
and industrialist greater than would appear from a mere 
glance at the figures. In accordance with economic 
developments abroad, the business curve of the Austrian 
Institut fuer Konjunkturforschung has flattened out since 
the middle of spring. But despite the rise of money prices 
abroad and other adverse factors, business is going on 
steadily in Austria. The iron and steel works are working 
nearly at full capacity. Leather, chemicals, and paper 
factories are well employed; the textile boom, however, 
is breaking. The clearing figures and the number of 
loaded railway trucks hardly show any change. On the 
Stock Exchange interest in certain Austrian shares has 
revived. Progress in agriculture has continued. The 
tourist season has surpassed all expectations. 

The economic outlook in Austria depends, of course, 
ultimately upon the events in Germany and Europe. Con- 
sidering all circumstances, there is every reason to believe 
that the present state of affairs will continue even if the 
depression in Germany should go farther. In the world 
of politics the outlook may seem less clear. Some foreign 
newspapers have predicted a civil war. They were 
wrong in the past, and will be wrong in the future. 
It is true that patriotism has no appeal with the opposing 
parties, but the mutual recognition of their strength bo 
perhaps produce in time a better understanding than has 
existed until to-day. 


ED 


THE EXPERIMENT IN PROTECTION.—VIII. 
SOME CONCLUSIONS. 


Tue present series of articles has been strictly limited . 
its scope. Its object has not been to explore the “ne 
question at large, but to examine the relation to that 
question of the safeguarding experiment of the prenemy 
Government as embodied in the famous 1925 W wee 
Paper, and the nine duties consequent thereon. — e 
described this safeguarding as “ piece-meal Protection.’ 
It has been an experiment in the establishment of — 
cular duties for the benefit of selected industries. At t : 
close of our brief survey two main questions sugges 
& 
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themselves :—(1) What conclusions, if any, as to ‘‘the 
results of safeguarding ’’ can we draw from the working 
of this particular group of duties? (2) What light, if 
any, does the 1925 to 1928 experiment throw on the 
question of tariff method? Leaving out of account for 
the moment the damage which these particular duties 
may have caused to our fiscal prestige in the present 
World Economic Conferences, or the political and com- 
mercial irritations they have produced, we may admit 
that, so far, the experiment, for better or worse, has cost 
us but little, and that if it yielded useful lessons which 
could be turned to good account it might even have been 
worth while. The particular trades protected do not 
cover more than 1 per cent. or 2 per cent. of our 
industrial output. 

Reverting to the first of the main questions posed 
above, we may recall what we said at the beginning—that 
any attempt to remedy our present national troubles must 
at least guarantee either the maintenance of our prime 
exporting industries or else the creation of new ones. 
What impression have these nine safeguarding duties 
made on the export figures of the trades concerned? The 
answer is clear. In practically ,every case the exports 
show a decline, not only in value, which might be 
accounted for by a fall in world prices, but also in quanti- 
ties. Figures to illustrate this decline have been given in 
our specific reviews. In only one or two. sub-sections 
have exports increased, and where this has happened 
there has been at least a corresponding increase in the 
imports of the same class of goods, indicating a general 
expansion of demand. Safety razor blades afford an 
example of this. The imposition of these duties seems 
to have driven our foreign competitors to intensify their 
attack upon our trade in neutral markets. This has been 
remarkably exemplified in the case of pottery, and also 
of cutlery, where the imposition of our safeguarding duty 
ummediately led one German firm alone to put 12 fresh 
travellers on the road in Canada. The idea has been 
spread abroad that imports have declined in every trade 
safeguarded. This is not true. If comparison is made 
between 1924 (the last year before the present safeguard- 
ing activity began) and 1928, it will be found that in most 
of the trades the imports show a tendency to increase, 
the only clear exception being china, where the duty is a 
peculiarly heavy one. But in connection with this duty 
Staffordshire is complaining of a great increase in com- 
peting foreign earthenware. In the case of gas mantles 
imports, of course, have declined; not on account, how- 
ever, of the duty, but by reason of a trading agreement 
concluded between the English and German manufac- 
turers. 

In regard to imports, the one fact which stands out 
above all others is the dramatic stimulus they received in 
every case from the announcement of the safeguarding 
inquiry. For this reason the year 1925 is an utterly 
abnormal import year in the case of several safeguarded 
trades. The glut of imports created that year by safe- 
guarding activity was so great that the market took a 
year or two to absorb them. When seeking comparative 
figures from which to assess the effects of these duties, 
reason requires us as a rule to steer clear of the year 
1925. The advocates of safeguarding have an inveterate 
habit of taking 1925 as their basis. Nothing could be 
more misleading. With regard to re-exports, it is 
admitted on both sides that our entrepét trade suffers 
considerably wherever a tariff is introduced. 

It is, however, the question of home production on 
which the safeguarders lean the weight of their case. It 
is freely alleged that home trade has substantially im- 
proved for each of these safeguarded industries. It 
seems probable that in several cases there has been.some 
improvement in this direction; but in no case is it so 
clear as to be impressive. Moreover, it is unfortunate 
that the data put forward under this head by those who 
seek to justify the duties lie under some suspicion. We 
have shown that, in nearly every case where the produc- 
tion figures put forward by applicant industries are able 
to be tested by these subsequently disclosed figures of the 
1924 Census of Production, very, serious discrepancies 
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are exposed. These are so glaring and so 
amply to justify the inference that subse 
figures put forward by safeguarding 
justify a continuance of the duties should not be ac 
without reserve. For instance, wrapping-paper rg 
tion figures which appeared in the Press last as Uc- 
vitiated by the non-inclusion of ‘ Royal hands,” or 
decline substantially outweighs the slight increase aoe 


Persistent as 
quent production 
beneficiaries to 


Finally, it is important to recognise that the 
experiment, with one exception, has steered clear of basic 
raw material, and therefore affords little guidance to 
in facing the problem of ‘‘ extended” safeguarding, 
which, as we pointed out earlier, will necessarily involve 
an ever-widening invasion of the territory’ of ray 
material. The exception referred to is the case of 
wrapping-paper, where, as we clearly showed, the signs 
are not peculiarly encouraging. 

This brings us to our second main question. What is 
to be said about the method employed for bringing these 
safeguarding duties into being? It must surely be clear 
to the competent observer that the amateur committee 
system is wrong. Had space permitted of our passing in 
review the findings of the committees who reported 
adversely to tariff claims, it would have been shown that 
the element of ‘‘luck’’ has entered very largely into 
these safeguarding verdicts. This is not satisfactory. 
But even if anyone cared to controvert this sug- 
gestion there remains the indisputable fact that none of 
these committees has been asked to take anything but a 
sectional view. In each case the applicant industry has 
been isolated for treatment, and it has been no part of 
the duty of any committee to compare claim with claim 
or to adjust its particular verdict to any general scheme 
of fiscal adventure vis-a-vis our whole economic system. 

It is quite true that any industry which might find itself 
concerned as a direct consumer of the applicants’ pro- 
ducts as raw material has had the right to a hearing; but 
at no inquiry has anyone had a status as counsel for our 
wider commercial interests or for the interests of the 
general body of consumers. The theory has been that 
this aspect of the case would be safeguarded by Parlia- 
ment when the committee verdict came forward for 
endorsement. In practice, however, the President of the 
Board of Trade has demanded in each case that the 
House of Commons should necessarily bow without ques 
tion to the verdict (or majority verdict) of a committee, on 
the ground that the whole subject has been “ adequately 
and exhaustively ’’ surveyed by such committee. . 

This system is vicious. All claims to safeguarding 
assistance should be carefully compared and balanced 
against one another, not examined in vacuo. From 
speech delivered last week in the House of Commons by 
the Chancellor of the Exchequer, it appeared that the 
Government recognised this fact. He said, ‘‘ Let m 
make it clear that we shall claim at the election . 
freedom for safeguarding of any industry which _ 
lishes its merits before an authoritative tribunal, wt 
which proves that a safeguarding duty on its produc } 
will do more good than harm to the general trade om 
employment of the country.’’ But, as we. show ¥ 
‘Note of the Week’? on a later page of this m_< 
new procedure announced by Sir L. Worthington ore 
on Wednesday night most definitely fails to substa 
Mr. Churchill’s promise. 

At the Yarmouth Conference the success of the — 
duties was taken for granted. We claim to have $ 


present 


: : ° . ut one 
that such an assumption is far from justifie lati 0 
thing is certain—our experiment in Protection att e 


small though it may have been) has made * of other 
impression on our fiscal frontier 1n the eyes nations, 
nations, particularly of the Central Europea Jed out 
whose products have been more particularly na na 
for rough treatment. This leads us to Prop a assionate 
question which seems to deserve much more e Govert 
consideration than it has apparently Te ihe back 10 
ment quarters. Supposing Mr Baldwin ©° an au 
power with a mandate which he interprets lies will he 
for ‘‘extended safeguarding,’’ what office the fiscl 
give that at the close of his next term of A iereparabls 
system of the country will not have @” may be # 
changed? The phrase ‘‘No general tar! is) soley 
useful slogan for election purposes, bat wane? 
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hich is offered to us will mean in effect that Great 
whi ‘a will be carried very far indeed along the road of 
pans tion, and will to all intents and purposes have 
sete a Protectionist country. If the recent duties are 
to be taken as a precedent, Great Britain will have erected 

system of tariffs calculated on no scientific basis what- 
is but in the eyes of Continental nations high tariffs. 
a propose to deal with some of the general issues thus 
raised, and in particular with some of the implications of 
the proposal to safeguard iron and steel, in subsequent 


articles. 








Notes of the Week. 


Monsieur Poincaré'’s New Ministry.—Monsieur Poin- 
caré possesses so many of the politician’s cardinal virtues 
that if only he were always on the side of the angels he 
might have gone down to history as one of the men 
who had put the world on its feet again after the débdcle 
of the Great War. Monsieur Poincaré is frank, he is 
brave, and he is personally disinterested beyond all possi- 
bility of suspicion. When he applies his virtues to con- 
structive aims, as he has done in the practical stabili- 
sation of the French franc, the results are signal, and we 
are duly grateful. When he applies the same virtues 
perversely, as he sometimes does, the results are also 
signal. From the time of the Peace Conference down to 
his fall in 1924 he was the evil genius of the Reparations 
question, and now he threatens to be the evil genius of 
the Security and Disarmament question, unless and until 
his countrymen repudiate his policy again. This is the 
significance of the political crisis which has broken up 
his previous coalition of the Right and Left Centres, and 
has forced him, in forming a new ministry, to recruit 
support from further to the Right in order to fill the gap 
produced by the secession of the Radicals. In this he 
has, of course, succeeded, and he returns to power for the 
time being with a freer hand than before; but in the long 
run this change of colleagues will prove to have been a 
blow to him, for it advertises in a conspicuous and indeed 
unmistakable fashion the fact that his policy is a policy 
of reaction, at least in the domain of international affairs. 
It was for this reason that he had previously declared 





§ his determination not to continue in office unless he also 


continued to receive the Radicals’ support. In the event, 
he has not acted up to his intention; and on a long view 
he has probably committed a tactical error for which he 
will have to pay in due course. The interesting point is 
that the stumbling-block in the way of reconciliation 
with the Radicals has been armaments. There are other 
things on which the Radicals and Monsieur Poincaré’s 
conservative supporters disagree—for instance, the re- 
lations of Church and State—and on this ground Mon- 
sieur Poincaré appears to have offered considerable con- 
céssions to the Radical point of view in order to save 
the previous coalition at the eleventh hour. But his 
armaments programme was the crucial point or which 
the negotiations turned. On armaments he was adamant, 
and the Radicals were adamant too. The Poincaré 
armaments programme mure than balances the reduction 


Bin the term of conscript service by building up a profes- 


‘ional army of formidable dimensions, and it involves a 
ny budget which, reduced to the common measure 
, gold francs, is actually larger than the French military 
udget immediately before the Great War. Rather than 
* Parties to this programme the Radicals have gone out 
office. This is a new turn in French politics which may 


eet have important consequences for the rest of 
‘orld. 





— Hoover and Latin-America.— Mr Hoover has lost 
i a Since his election in making a statesmanlike move 
period ar have happy international consequences. The 
the Presiden the Presidential election and the date when 
dent js of ent-elect actually succeeds the outgoing Presi- 
membe ten awkward for both men, everi when they are 
relations the, Same party and are in the best personal 
this ino, Mit Hoover has arranged to make good use of 
South aa, OF going On a coriprehensive tour of the 

epublics. Of this diplomatic businéss 
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the status of President-elect ought to stand him in good 
stead, for he will visit the South American capitals with 
all the authority of the man who is about to become the 
executive head of the Government of the United States for 
at least four years, while at the same time the fact that 
he is not yet in office will prevent the journey from 
becoming an official formality, and will so enable Mr 
Hoover to discuss delicate questions with Latin-American 
statesmen more freely than he would be able to do a few 
months hence. That the first thought of the President- 
elect should have been given to the relations of the United 
States with Latin-America will not surprise observers who 
have followed Mr Hoover’s handling of these relations as 
Minister of Commerce in the Coolidge Administration. 
In this capacity Mr Hoover has taken a markedly indivi- 
dual and markedly liberal line on Latin-American affairs. 
In one particularly notable speech he suggested certain 
principles for governing the financial and economic rela- 
tions between the United States and the Latin-American 
countries which would vastly improve their political rela- 
tions if they were carried out vigorously and sympatheti- 
cally. He suggested that the Latin-American countries 
were in a stage now which the United States had been 
through before: the stage of borrowing from abroad in 
order to develop their latent national resources, and 
thereby eventually establish their independence on the 
economic plane as well as on the political. He pointed 
out that the United States had successfuly accomplished 
this without placing her political independence in 
jeopardy ; and he suggested that the Latin-American coun- 
tries could do the same so long as foreign loans were 
applied solely to reproductive economic purposes and not 
to the purchase of armaments or the financing of civil 
wars. Here is a possible basis for the financial and 
economic relations between the Latin-American countries 
and the United States on which these relations might be 
developed to mutual advantage without generating that 
political mistrust of the United States which is rife in 
Latin-America at present. It is fortunate that, on the 
eve of Mr Hoover’s journey to South America, the elec- 
tions in Nicaragua have been carried through; for the 
cardinal point in President Coolidge’s Nicaraguan policy 
was that an impartial election should be assured by United 
States control, so that as long as the elections were pend- 
ing it was difficult for the United States Government to 
reduce the strength of the United States marines stationed 
on Nicaraguan territory. Now that the elections are 
over, it is announced that the marine force is to be 
reduced, as soon as possible, to a mere legation guard. 
Cynics will point out that the elections have resulted in a 
decisive victory of the Nicaraguan Liberals—that is, of 
the very party whom the United States prevented from 
recovering, by force of arms, the share in the government 
of their country from which the Nicaraguan Conservatives 
had ousted them by a coup d’état. The State Depart- 
ment’s answer is that the vital thing in Nicaragua is to 
establish the principle that no political result, even if 
legitimate in itself, should be achieved by force. The 


‘cynics will retort to this that the real consideration in the 


State Department’s mind is to secure a Nicaraguan 
Government, of whatever party colour, which will be 
agreeable to American interests. Such accusations are 
always made when a strong country interferes in the 
internal affairs of a weak one; and they are always diffi- 
cult to prove or disprove. The point of practical import- 
ance is that the Nicaraguan situation, which Latin- 
Americans have been inclined to regard as ‘‘ the acid 
test ’’ of United States policy, should not prejudice the 
prospects of Mr Hoover’s tour. 





The Debate on Unemployment.—The Labour amend- 
ment to the Address produced a debate on very much the 
lines that were anticipated. Mr Clynes, in moving the 
amendment, accused the Government of having, by its 
policy, diminished employment and prevented work being 
utidertaken. He further alleged that it had ‘‘ designedly 
denied benefits to workless men who were entitled to 
them.” His criticism of the policy initiated by the Indus- 
trial Transference Board was very much milder than that of 
most members of the Opposition, who, in the subsequent 
debate, were unanimous in regarding it as an expensive and 
unfair device for robbing Peter of a job to give it to Paul. 
The only positive suggestion in Mr. Clynes’s speech was 
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that employment sh | 
awaiké with “Russia. It was immediately observed by the 


ncellor of the Exchequer that, at best, the amount of 
ook so created could only be a drop in the ocean. Mr 
Churchill went on to point out that half the existing 
volume of unemployment was concentrated in nine out of 
the 100 groups into which British industries are divided 
for statistical purposes, and that more than half the pro- 
posed rating relief to industry would be concentrated on 
those nine groups. He defended the transference policy 
on the ground that the grants made through the St 
Davids Committee would create a new demand for labour 
and so avoid displacement of persons already employed. 
He claimed that, if the policy of transference were con- 
tinued at its present rate, 16,000 men would have been 
placed in six months. The House was reminded that this 
country spent at least two or three times as much as any 
other for the care of the sick and poor. A somewhat opti- 
mistic peroration included the statement that there were 
more people employed in this country than ever before. 
This was seized upon by Mr Runciman, who pointed 
out that the fact was merely evidence of increased popula- 
tion, not of diminished distress. Mr Runciman also raised 
the question of the alleged creation of employment by 
rating relief, which formed the chief positive note in all 
the speeches of the Government’s supporters, reminding 
the House that de-rating meant merely a transference of 
the burden from ratepayer to taxpayer, and could, there- 
fore, not result in a net increase in the national wealth. 
He expressed disappointment at the smallness of the sum 
—two and a-half million pounds—so far spent on plant 
contracts for electricity schemes, criticised the Govern- 
ment for the stinginess of its expenditure on research into 
the use of coal, and complained that no positive sugges- 
tjons had been forthcoming for the relief of the cotton and 
woollen industries. Most of his points remained un- 
answered, though it was hinted by Sir Robert Horne that 
nothing could be done for the textile industries while 
English wages remained higher than wages in competing 
countries. Mr Snowden expressed agreement with the 
condemnation of the de-rating scheme, but expressly de- 
clined to put forward positive proposals. Sir Arthur Steel- 
Maitland spoke vigorously in favour of Empire migration 
and of the Government de-rating proposals. His defence 
of the policy of transferring labour from distressed areas 
was more lively and convincing than any other speech on 
the subject, though he, like all the Opposition speakers, 
relied entirely on citation of individual instances to sup- 
port his case. Throughout the debate there was dis- 
cernible on both sides of the House a certain consciousness 
of helplessness in face of a problem for which each party 
knew, though it would not admit, that it had only 
palliatives to offer. : 





The Rhineland.—The Parliamentary debates on the 
Address to the Throne were concerned mainly with the 
outstanding domestic problem of unemployment, and the 
nine days’ wonder of the world in foreign affairs, the 
Anglo-French naval compromise. But the occasion was 
used to interrogate Ministers on other urgent questions, 
and among them the question of the evacuation of the 
Rhineland. In an article devoted to the subject in our 
issue of September 22nd we set out the relevant clauses 
of the Treaty of Versailles, and indicated our view that 
their interpretation, backed by such subsequent events 
as the Locarno Pact and the acceptance by Germany of 
the Dawes scheme, establishes on very strong ground 
indeed the Geneva claim for early evacuation. The 
answers given by Lord Salisbury, in the House of Lords, 
and the Prime Minister, in the House of Commons, are 
in the main satisfactory. The former, speaking last 
week, in reply to Lord Thomson, said :— The noble 
lord asked me whether Reparations were conditional upon 
the evacuation of the Rhine. It is perfectly true that, as 
a matter of practical politics, there is a certain connection 
between the two, but so far as his Majesty’s Government 
are concerned we have always been in favour of the evacua- 
tion of the Rhine, and very anxious to persuade the French 
Government to go forward in that direction. We reserve, 
of course, to ourselves the right to push forward that 
policy, even independently of ‘Reparations, if it should 
seem the proper Course to pursue.’’ In the House of Com- 
mons Mr Baldwin, in reply to points raised by Mr Lloyd 
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Rhineland, but we cannot compel the Evacuation of the 
t 


Rhineland ourselves, and even if we : 
cause a greater difficulty. I think here rs We might 
now in this direction. The evacuation of the Bhi hope 
is very closely bound up in the minds of certain si ineland 
with the Reparations settlement.”’ At this point oe 
George interrupted as follows :—‘ It was never F Lloyd 
plated that the whole of the Reparations obligations wo 
have to be discharged before we evacuated the hincland 
The only question was whether Germany was perfor - 
her obligations under the Treaty. The moment a 

found that Germany was performing her obligations oan 
the Treaty we were bound to evacuate the Rhineland" 
To this Mr Baldwin replied :—*‘ Of course the questi 

arises whether Germany’s obligations are being ts. 
charged. I am not expressing an opinion on that lee 
This is a question which will be decided by the Committees 
to be set up. Of course, I cannot say anything at the 
present early stage of negotiations between the Powers 
but I know that this subject is being approached in q 
spirit and with a desire to settle it, and I hope that this 
will lead to a settlement which will mitigate the las 
troublesome remnant of wartime, that is the evacuation of 
the Rhineland.’’ We take these statements as evidence 
that the British Government’s weight is being thrown into 
the right scale. 





The New Saf Procedure.—The Protectionist 
cat has long had its head out of the “ safeguarding ” bag, 
but on Wednesday night it jumped out bodily on the 
floor of the House of Commons, when Sir L. Worthing. 
ton Evans expounded the new ‘“‘ safeguarding ”’ proce- 
dure which the Government contemplate establishing if 
returned to power by the country next year. The first 
change in procedure is that the present ad hoc com- 
mittees will be replaced by a permanent tribunal set up 
by the President of the Board of Trade. To this 
tribunal every industry—except agriculture—will have 
the right to apply for a duty on competing imports. The 
questions to be referred to this tribunal for decision are 
to be as follow :— 

(x) Whether foreign goods of the class or description to which 
the application relates are being imported into and retained for 
consumption in the United Kingdom in quantities substantial in 
proportion to consumption in this country. 

(2) Whether by reason of the severity and extent of the cam- 
petition employment in the manufacture or production of sub 
goods in the United Kingdom is being or is likely to be seriously 

ted. 
““a) Whether the foreign goods so imported are manufactured 12 
the country of origin under unfair or inferior conditions of hours 
or wages. ; 

(4) Whether the applicant industry in this country could 
materially increase its present output. — : a te 
(5) Whether the applicant co ge Ai being carried on 10 

United Kingdom with reasonable iency and economy. 

(6) Whether the imposition of a duty on goods of the = 
or description in question would exert a seriously adverse ve 
upon employment or costs of production in any product 
industry, including agriculture. - —— 

(7) er, having regard to all these conditions, the app his 
iadestsy has in the opinion of the Committee established df 
to a duty, and, if so, what rate or rates of duty in the aay 
the Committee would be reasonably sufficient to counterva 
unfair competition, 

A comparison of these conditions with thos 
White Paper, which at present governs sa 
quiries, shows at once that the door !s open 
the applicant. The words which we have 
condition (1) replace the phrase “in aborma’ owe 
used in the White Paper, which also eounenees the 
ence to “exceptional "’ competition. The wor i ene 
tional’? now disappears. These two er appl 
greatly ease the applicant’s task. ee ‘ot tha 
cant has, under the new procedure, to ¢ a ut mere! 
it is an ‘ industry of substantial ere There att 
that, if it is granted a duty, it could = h we shal 
other points about these changes to wilt ent a vital 
return on a future occasion. But for the id applica 
point is that while the success of any individu rovision 
tion is made definitely easier, there 's still ‘banal of the 
whatever for the representation before the tri any indica 
case of the trader and consumer, nor !s — vcidered in 
tion that the various applications will be le countrys 
the light of the general economic needs © 
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uncorrelated, unscientific consideration is to 

ntinue. The only real change is that a duty is to be 
co de much easier to obtain. Government spokesmen 
ae much of the specific grant of the right of agricul- 
oa to be heard. But this is nothing new. Agriculture 
can be heard under the present system, and has been 
represented at at least one inquiry. Altogether it now 
becomes plain that if a Tory Government is returned 
there is every probability of a prolific crop of new duties, 
and Mr Baldwin’s repeated pledge not to introduce Pro- 
tection loses every shred of value or meaning. Perhaps 
the best comment is that of Commander Eyres Monsell, 
the Government Chief Whip, who in a speech in his 
constituency remarked :—‘* I have always been a Tariff 
Reformer, but it is no use kicking against the pricks. 
The country will not have it all at once, so they will have 
to take it a bit at a time—which is being done by safe- 
guarding.” Exactly. 


Piecemeal ’ 





The City and Trade Barriers.—Since the recommenda- 
tions of the World Economic Conference at Geneva and 
their endorsement by the International Chamber of Com- 
merce at Stockholm, rather more than a year has elapsed, 
and there was some danger lest the case for world Free 
Trade, so strikingly enunciated at both gatherings, should 
fall into oblivion. Last Wednesday’s Mansion House 
meeting in support of the Geneva recommendations was, 
therefore, extremely timely, and both the speeches de- 
livered at that meeting and the representative character 
of those present should show that the financial and com- 
mercial interests of the City of London realise to the full 
that it is getting time that the Geneva recommendations 
were translated intu action. Mr Runciman’s declaration 
that trade barriers interfere with the natural flow of com- 
merce, his attack upon the too prevalent spirit of ‘‘ narrow 
economic nationalism,’’ and his argument that British 
trade did not spring from the Government or the Civil 
Service, were all made with his usual clarity of expression. 
He was followed by Mr Beaumont Pease, whose presence 
as chairman of one of the “‘ big five’? was of significant 
importance. Mr Pease opened with the categorical state- 
ment that trade was not warfare, and went on to dot the i’s 
and cross the t’s of the famous Bankers’ Memorandum. 
Finally came Sir Ernest Benn, who was in his happiest 
vein with his indictment of the passport nuisance, and 
his story of the prize ram which was shipped from Eng- 
land, refused admittance into France, and then left to 
languish on board ship for a fortnight while the English 
authorities decided whether it could be allowed to return to 
this Country. In short, this extremely representative 
meeting at the Mansion House, and the resolution which it 
carried with acclamation, should give a timely warning 
to the Government of the force of City opinion behind the 
Geneva economic resolutions. 





Ten Months’ Trade.—After the disappointment of the 
Previous month, the October foreign trade figures come 
“s a welcome tonic. Imports, exports, and re-exports all 
a a marked recovery, not only upon September, but 
a upon preceding months. The import and export 
eee are the highest recorded since March, while re- 
ae have not been surpassed since June. Taken as a 
aaah the October trade returns are the first definite 
— we have had that we are emerging from the trade 
“cession that first became apparent last Easter :— 
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£ 
Dc cctbesectdedes dees 988,688,659 
British exports..........ceeees 599,266,624 
Re-exports.....cccccccccsccecs 100,440,087 


Total exports.........0..0+++0+| 699,706,711 +17,848,756 
Excess of imports over total] — 
expo 


288,981,948 | —35,986,757 


As an index to the outlook for British industry, the 
critical figures are those relating to our retained imports 
of raw materials. Certain of the more important of these 
figures appear in the following table, which includes 
the years 1925, 1927, and 1928. As the table covers the 
full ten months of each year, it is best to reject 1927 for 
comparative purposes, as in the first few months of that 
year British manufacturers were busy restocking after 
the coal stoppage ; hence the 1927 returns tend to be of 
an inflated character :— 
Somp Leapinc Raw Maret Imports. 
(Quantity Retained.) 








First Ten Months. 
1927. | 1928. 
Iron ore .....+ veseecesseesstons 3,669,377| 4,351,649 3,728,148 


Wood and timber. soft sawn ..loads, 3,602,991) 5,185, 3,673,233 
Cotton, raw ..............centals) 12,518,185) 11,931,453) 10,073,046 














Wool, sheep's and lamb’s ..centals) 3,207,993} 4,030,444; 3,990,030 
Silk, rAW...cececcccccesseeeesIbs 4,080,492) 2,510,211) 2,969,378 
Flax, hemp and jute.......... tons 184,637| 278,631) 231,861 
Cotton seed.......seseccseees 5, 472,565 445,008 458,354 
Flax or linseed .......eeee002 5, | 283,401) 312,27 306,714 
Petroleum, crude ......thou. gals. 448,209 591,327 436,709 
Hides, wet ...ccccsccseosesssCWts 597,258 447,097 479,562 
Hides, dry .....sccsccesssees 5 402,474; 446,369 535,396 
Wood pulp ........ seceseses-tons} 966,671; 1,171,249 990,979 
DD cnecceeneneonnces ane 43,714) 1,398,907 81,975 


Comparing 1928 with 1925, the weak spots are cotton 
and silk, and in each of these cases a serious shrinkage 
in imports is recorded. Elsewhere, the tale is on the 
whole one of steady if unsensational progress. We may 
not have much to boast about in 1928, but we are cer- 
tainly not losing ground. It is pertinent to recall that 
several authorities in early 1926 suggested that we were 
on the threshold of a real trade revival. These hopes 
were blasted by the coal stoppage, but in light of these 
figures it may not be too presumptuous to hope that the 
promise of early 1926 may be fulfilled in 1929. As re- 
gards exports, details relating to some of the leading 
trades are given below :— 
Some Leapine Exports. 
















(Quantity.) 
First Ten Months. 
1925, 1927. 1928 
Coal ...c.ccccececereestons! 41,847,299} 43,136,043] 41,639,557 
Railway material ...... 347,533 85, 521,856 
Total of iron and steel .. ., 3,067,785 3,448,886] 3,503,123 
Textile machinery...... 4; 83,470 96,983 103,592 
Total machinery......+. 399,829 411,370 469,813 


ibs! 157,676,600 168,533,600, 140,620,500 


Cotton yarns .....eeeeee- ’ ’ 
48,500) 3,424,907,900} 3,244,698,100 
Cotton piece goods ..sq. yds./ 5,725,648 oe a 


eecccecee Centals 254,971 6, 290, 
Wealleet tlasuas baete - yds.| 113,461,000 106 552,200} 111,931,300 
Worsted tissues...... » 39,452,1 950, 837, 
Linen piece goods.... » 71,817,100} 61,194,300} 55,764,500 
Jute piece goods.....- » 155,952,100} 133,254,400, 152,972,500 
Boots and shoes ....doz. prs. 829,99 794, ae 
Leather CU ka teacesna oe ee oe 9 
oti jdeacacne cell ’ ’ ’ 
ere cask, 


ith the first ten months of 1925 (which in- 
eater three: vamanle ’*» months) coal is not quite holding 
its own. Iron and steel exports show a substantial im- 
provement, and so do machinery, locomotives, leather and 
boots. The textiles trades are the weak spot. 





and Traders.—In view of the suggestions 
FE oregon quarters that current banking and mone- 
tary policy is such as to prevent British trade and industry 
from obtaining adequate supplies of credit, Mr Hyde s 
presidential address to the Institute of Bankers is both 
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interesting and timely. The policy of the Bank of Eng- 
land did not come directly within the scope of his dis- 
course, though he illustrated the Bank’s position with a 
series of charts, and to this extent he was not concerned 
to defend the operation of the credit system. But 
in so far as the joint-stock banks are concerned 
he demonstrated clearly that they are assisting 
trade to the best of their ability. In proof of this he 
showed that during the two years ending last June the 
banks reduced their ratio of cash to deposits from 12.1 to 
11.2 per cent., with the result that a fall of £6 millions in 
‘bank cash’’ has been accompanied by an increase of 75 
millions in deposits. The banks, too, have during the 
same period allowed their investments to run off by £21 
millions, and so have been able to increase call money by 
£36 millions, discounts by £17 millions, and advances by 
£44 millions. The arguments underlying these figures 
are reinforced by the October averages for the clearing 
banks, reproduced upon another page. The truth of the 
matter is that the banks are even to-day able to extend 
all the facilities that the trader can legitimately demand. 
Where accommodation is denied it will probably be found 
that it was because the proposition put up to the bank 
manager did not comprise that measure of security that 
in justice he is bound to require. An assignment of a 
series of book debts or the issue of a debenture upon 
buildings, machinery, and other fixed assets is, from the 
banker’s standpoint, not always adequate collateral, and 
while it is easy to appreciate the manufacturer’s sense of 
grievance, the banker’s duty must equally be taken into 
account. Finally, Mr Hyde was or very sure ground 
when he said that the trader himself can help to meet the 
banker’s requirements, to the mutual advantage of both. 
To paraphrase the concluding portion of Mr Hyde’s 
address, if a banker has to choose between a more or less 
secured advance and a bill of exchange representing and 
secured upon a definite transaction, he will choose the bill 
every time. Of recent years the inland bill has fallen out 
of use, and has been replaced by trading on open account, 
the necessary finance being provided by a banker’s loan. 
If British traders would revert to the use of the bill of 
exchange, they might find that bankers would have not 
only the will, but also the power to give them even greater 
facilities than they can at the present. 





The Rubber Position.— No dramatic developments have 
followed the lifting of rubber restriction on November rst. 
A few share prices have been marked down this week, in 
sympathy with the dull tone of the commodity market, 
but there is no pressure to buy or sell, holders showing the 
same tendency to wait on events which has been in evi- 
dence for the last six months or more. The whole position 
is dominated by the problem of disposing of the heavy 
stocks of rubber which have accumulated in the East as a 
result of the Government’s policy of giving seven months’ 
notice of the discontinuance of restriction, but retaining 
the latter, at its maximum severity, in the meantime. The 
concensus of market opinion holds that the rapid decline 
in ‘‘visible’’ stocks (in London, New York, and else- 
where) of recent months has done much to offset the 
growth in “‘ invisible ’’ supplies, but the industry’s spokes- 
men have so far mainly contented themselves with the 
broadest of generalisations on this question. The chair- 
man of the Kamuning (Perak) Rubber and Tin Company, 
for instance, at last Monday’s meeting declared that “ all 
that could be said was that consumption was at the 
moment exceeding general anticipation, which was a 
hopeful sign.’’ The current issue, however, of the Rubber 
Quarterly (published by Messrs Wm. Jas. and Hy. 
Thompson, rubber brokers, of Mincing lane) goes much 
farther by attempting to estimate both the actual dimen- 
sions of the Eastern stocks, and the quantities required 
to restore Western stocks to an economic level. A com- 
parison of recent Malayan official returns of ‘‘ estate ’’ 
and “‘ dealers’ ’’ stocks with the figures of standard pro- 
duction (under the restriction scheme), shipments and ex- 
port rights, leads to the significant conclusion that the 
estates have recently been producing, on the average, as 
much as 95.9 per cent. of their theoretical ‘‘ standard ”’ 
figure, as against the 60 per cent. exportable under the 
now defunct scheme. This, it is suggested, reflects the 
results of the period of resting which the rubber trees had 
previously enjoyed under restriction, and should not 
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necessarily be regarded as a permanent feature 
gether, the firm estimates the total ‘ surplus ”’ Pn ‘ 
November 1st at 115,923 tons, including 10 én ~ $ on 
Malaya (75,240 tons on the larger estates, 20, ao sane in 
estates under 100 acres, and 9,683 tons in dealers’ ov on 
and 11,000 tons in Ceylon. On the other hand Am = 
present reserves are declared to be 28,650 tons eg 
97,500 tons * which experience suggests as dasinahs, e 
The latter figure represents three months’ supply on = 
basis of the consumption figures for 1925-28—three hs = 
being the usual period taken by rubber on its coca 
from Malayan tree to American factory. The firm Ga 
*. 99 hg Xes 
the ‘* economic ’’ stock to be held in London at 70,000 
tons, having regard to London’s widespread responsibility 
as the chief distributing centre for the rubber-manufactu, 
ing industries of the whole of Europe, and as the entrepét 
of the world’s rubber trade. On this basis, some 46,000 
tons will be required to raise the end-October London stock 
of 24,000 tons to a safe working level. Allowing a 
further 11,000 tons to bring Singapore and Penang 
‘* trade ’’ stocks to 24,000 tons, and a total of 30,000 tons 
of ‘‘ floating stocks ’’ in Malaya and Ceylon (representing 
rubber in transit from tree to port in the ordinary way} 
a total of 115,650 tons is accounted for, which js only 
a few hundred tons below the “‘ surplus ”’ figure previously 
given. The two sets of figures are declared to have been 
compiled separately and independently, their compilers, 
however, taking care to point out that while they suggest 
that the stocks released on November 1st last cannot be 
regarded as unduly excessive in relation to the needs of 
the industry as a whole, they have still to be marketed— 
a process which will require an appreciable time, and may 
involve some disturbance to the present level of prices. 
The problem, in our opinion, should never have been 
allowed to arise. Its existence is due entirely to the 
arbitrary holding up in the East, since Mr Baldwin's 
announcement last April, of a considerable percentage of 
current British production, at a time when world require- 
ments were demonstrably in excess of ‘‘ restricted” 
supply. By prolonging restriction for seven months after 
the pronouncement of its death sentence, the Colonial 
Office has considerably augmented the inevitable diffcul- 
ties of the change-over from the one system to the other. 








American Cotton Crop.—Our Manchester correspondent 
writes :—The Department of Agriculture of the United 
States Government has estimated the cotton crop for the 
current season as on November 1st at 14,133,000 bales, 
exclusive of linters. This compares with the forecast of 
13,993,000 bales a month previously. The Census Bureau 
of the Government states that the amount of cotton ginned 
up to the end of October was 10,161,000 bales, against 
9,921,000 bales at the same time last year. These statis 
tics, which were published at the end of last week, = 
below market expectations, and caused a rise of about ‘ 
per Ib in prices, and the advance has been well maintain : 
The cotton season in the United States is now sufficient} 
advanced for traders to realise the probable extent 
supplies. It is taken for granted that the yield, — 
of linters, will be round 14,200,000 bales. It must be Zz 
that this amount is very disappointing conmeene 
large area of 44,916,000 acres under cultivation. a 
carry-over at the end of last season | ~ he 
5,100,000 bales, so_ that total supplies a 
current twelve months will be about 19,90" 
bales. There is some difference of opinion as to oe 
able world consumption during the twelve ai a 
estimates at the moment centre round 15 an these 
about 400,000 bales less than in 1927-28. or he cal 4 
figures turn out to be correct, the carry roves bales Is 
next July will be 4,300,000 bales, or ope t the future 
than a year earlier. It seems propable einen there 
course of prices will depend upon deman@, OC. ite 
have been indications of an increasing nar 4 there 
United States, and during the last couple —— running 
has been an expansion in the amount of mach nery ger thal 
in Lancashire. The majority of traders edt a reason 
rod a pound for American futures in Liverp00) ia 
able price, and there is much less fear © eae kel’ 
decline in values. In the circumstances 't 4P il 
that dealers and merchants in manuf 
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actured goo 
. rec nt rate> 
be more prepared to replenish stocks at curre 
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Agriculture in October.—The October rainfall was 
badly needed, both for crops and pastures and for the 
softening of land, which was too hard to be worked; but, 
like most of Nature’s gifts to farmers, it came in too 
generous measure for some districts, and hindered the 
lifting of roots and delayed autumn cultivation. In most 
districts, however, the Ministry of Agriculture reports, 
the potato and mangold harvests are almost completed, 
and both crops are of good quality. The estimated total 
production of potatoes in England and Wales, at 3,333,000 
tons, represents a yield of 6} tons per acre, or three- 
quarters of a ton above the average of the last ten years. 
The probable mangold crop of 5,625,000 tons exceeds that 
of last year, and the yield per acre of 19 tons is equal to 
the average for 1918-27. Turnips and swedes are expected 
to yield 13? tons per acre, which is 1} tons above the 
average, and the total production is estimated at 
9,873,000 tons of small but healthy roots. An increase in 
the yield per acre of sugar-beet is also expected, though 
the area under cultivation is reduced. The roots are being 
secured in clean condition—a matter of some importance 
ia view of the fact that the cost of rail transit to the fac- 
tory is much increased by the weight of adhering soil— 
and a higher sugar content is predicted. Autumn culti- 
vation and sowing is more forward than usual, and some 
autumn-sown corn is already showing and appears 
healthy. Pastures are fair, and the mild weather has post- 
poned the necessity of drawing on winter keep, which, in 
view of the good hay and root crops, is expected to be 
adequate for the season’s requirements. As the high cost 
of feeding stuffs has been one element in the dairy farmer’s 
difficulties of late, this should help to mitigate their posi- 
tion. Milk yields were well maintained, and cattle did 
fairly well during October. Sheep were reported to be in 
good condition, and in some districts the number of breed- 
ing ewes has increased. This official report tends to bear 
out the view that, whatever cause for disappointment— 
and it was not great—-might be found in the yield of the 
chief cereals, farmers would find considerable compensa- 
tion in satisfactory results along other lines. 


—_—_— 


Conditions in Denmark. —Since the reorganisation of 
the Privatbank, Danish banking affairs have become more 
settled, and the factors tending towards trade improve- 
ment are once more exercising their influence on public 
views of the situation, writes our Danish correspondent. 
For a period the Stock Exchange was influenced by a 
declining tendency in bank shares, the index for which 
declined from 85.3 to 83 during October, but in this 
respect also matters seem to have become settled. The 
Price index of the Statistical Department has lately shown 
a slightly declining tendency. For May, June, and July 
the figure was 155, and for the three following months 
it Was 154, 151, and 150 respectively (against 154 in 
October, 1927). The prices of export goods declined 
Somewhat last month, but the index for this group (143) 
: still one point higher than the figure for import goods. 
ig Finanstidende states in its monthly trade review that 
the prices of butter and bacon are above last year’s level, 
a even if the prices of cattle food have risen some- 
o : » there will undoubtedly still be some advantage left 
take sulture—especially when the good crop returns are 
cami consideration—and _ the effects of this will 
ae t © country as a whole. Industrial unemployment 
~ gnmened slightly, as is usually the case at this time 
al Ree But as compared with last year, a fairly 
trades - le improvement can be traced for the building 
re Well as for the manufacturing trades."’ For 
susie oe the balance of trade showed an excess of im- 
cedin T 5,000,000, against Kr 9,000,000 for the pre- 

rigp mae imports declining from Kr 155,000,000 to 

Pa while exports were reduced from 
monthe sane to Kr 142,000,000. _ For the first nine 
‘r 84,000 € year the excess of imports amounted to 
ing period of f against Kr 66,000,000 for the correspond- 
ivings with ast year. But this does not cause any mis- 
indication of regard to the balance of payments. As an 

the increased activity in the shipbuilding 
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trade, it may be mentioned that the world-known manu- 
facturers of Diesel motors, Burmeister and Wain, A./G., 
will put before the general meeting a proposal of an in- 
crease of the share capital from Kr 23,000,000 to 
Kr 35,000,000. Lately another increase of capital of im- 
portance has been placed in the Danish market by the 
Dansmidth Trust Co., an affiliated concern of the engi. 
neering firm of F. I. Smidth and Co., which is exten 
sively interested in the cement and machine industries 
in many countries all over the world. This company in- 
creased its capital from Kr 2,000,000 to Kr 5,000,000 by 
a public issue at 102 per cent. This amount was over- 
subscribed by 4o per cent. Otherwise there have been 
very few public issues in the Danish market during the 
last few years, and especially for industry this period has 
been characterised rather by liquidations and woncentra- 
tion than by enterprise. The flotations which are taking 
place are therefore regarded as signs of improvement of 
the situation. 





Transvaal Output in October.—The output of gold 
from the mines of the Transvaal during October 


amounted to 897,720 ozs, as compared with 857,731 ozs 
in September and 855,743 ozs in October, 1927. The 
following table shows the monthly output since the 
beginning of 1922 :— | 













1926. 1927. 
Fine Fine 
rin) Sha 
753,924 
$0303 | SaKOl4 
849,214 | 859,479 
852,145 | 855,154 
Sai | Skee 
18 
853,296 | 855,743 





8,286,418 | 8,431,346 








The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 








788 | 1 193.147 
eo eres | ieee | lete7 Te:308 16£08 





The total number of natives employed in all branches 
shows a decline as compared with the previous month. 


——=—_—_—_—_—_— 


On November 2oth, at 5.15 p-m., Mr A. W. Flux will 
deliver his inaugural address as president of the Royal 
Statistical Society, on ‘‘ The National Income. 


_—————_ 


THe Rt Hon. Lord Melchett will be the principal 
speaker at a mass meeting to be held under the auspices 
of the Empire Industries Association, at the Free Trade 
Hall, Manchester, on Wednesday, December 5th, at 
8 p.m., and will take as his subject ‘‘An Empire Trade 


Unit.”’ 
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Oversea Correspondence. 


UNITED STATES.—ELECTION RESULTS—STOOK 
MARKET — MONEY — INDUSTRIAL BARO- 
METERS. ; 

(FROM OUR CORRESPONDENT.) 


New York, November 7. 


WHILE at the time of writing election returns are not com- 
plete, it is certain that the country has elected the Repub- 
lican candidate, Herbert Hoover, with a veritable landslide 
of votes. So overwhelming has been Governor Smith’s 
defeat thas even the most enthusiastic of Mr Hoover’s 
supporters are surprised; Governor Smith himself an- 
nounces that he will never again seek political office. In 
penetrating Southern States heretofore regarded as 
solidly Democratic, Mr Hoover has done something which 
no other candidate of his party ever has succeeded in 
doing. He is the first Republican to be elected President 
by the country as a whole, geographically speaking, since 
heretofore Republican candidates have failed to win any 
of the strictly Southern States. 

While this achievement is gratifying to the Republican 
party, it was due in a measure to unwillingness of the 
South to reopen the prohibition question. On the other 
hand, the huge majorities of Mr Hoover in the East, 
North, and West may rightly be interpreted to mean that 
the country is well satisfied with the prosperity which it 
is now enjoying. Even the supposedly discontented farm 
belt has voted itself prosperous. Voters once more have 
shown their dislike for changing the political complexion 
of the Government in good times, notwithstanding’ the 
fact that on economic questions the two great parties have 
differed little for several years. It is unlikely that any 
marked changes in this country’s economic and social 
policies, domestic or foreign, will occur during the next 
four years. Business is looking to Mr Hoover’s adminis- 
tration as one of non-interference with legitimate private 
enterprise. 

The financial community is, of course, much interested 
in the probable Cabinet appointments of the President- 
elect. From Wall Street’s point of view, it is of first 
importance what surt of men Mr Hoover appoints 
as Secretary of State and Secretary of the Treasury. 
Mr Mellon is reasonably sure to remain as head of the 
Treasury Department. No choice could be more pleasing 
to the country’s bankers and business men. While Sena- 
tor Borah’s name has been mentioned as a likely choice 
for Secretary of State, it is not certain that he would 
desire the office if it were offered to him, and there is some 
doubt whether it will be. Wall Street feels that Dwight 
“W. Morrow, Ambassador to Mexico, would be an 
exceptionally strong man for the job. 

So far as it could express its feelings with its money, 
Wall Street did so by bidding up stocks vigorously on 
the news of Hoover’s triumph. This was a natural reaction 
to a result which the Street had wished and expected, and 
the market had been quietly gaining strength for several 
days preceding the election. In the past the stock market 
after an election usually has continued along the path 
which it was following before the event. For that reason 
most observers expect a continuance of the bull movement 
in stocks, with, of course, temporary setbacks as the 
position becomes overbought, until business and credit 
conditions turn unfavourable. 

At present the pace of business is increasing somewhat, 
and holiday trade is expected to be the largest it has ever 
been. A falling stock market with corporation earnings 
on the rise is not usually seen, especially when money is 
beginning to ease up somewhat rather than to tighten. 
On every hand it is said that prices are high, but they 
continue to go higher, and perhaps the over-cautious view 
fails to make due allowance for the fundamental soundness 
of this country’s economic position. 

With the passing of first-of-the-month demands for 
credit the money market has eased moderately. Call 
funds are now lending at 5} per cent. in the open market 
and at 6 per cent. on the Stock Exchange, with the tone 
of the time-money market also easier, but with quota- 
tions unchanged. Recently the long-term bill rate dropped 
one-eighth of 1 per cent., reflecting the heavy purchases of 
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bills by the Federal Reserve System in the 
weeks. These purchases have placed about 
in the market, and unquestionably have kept 
and prevented any necessity of an increase 
discount rate. 

Bill purchases are expected to contin 
remainder of this month, but by that ti 
probably will be able to finance bill 
Reserve aid. However, the increase i 
lation which always comes in late November and Decem. 
ber will be a tightening influence on the mone mark 
since member banks still are rather heavily indebted oa 
Reserve. A partial offset may be had with gold a 
but while bankers here have raised their estimates of : 
amount of gold which we are likely to receive from 2 
side and from South America from $25,000,000 to sacha 
$40,000,000, the movement is unlikely to assume nak 
large proportions. ’ 

There is no reason for thinking that the Federal Resery: 

e.e : ° C 
authorities will suddenly change their policy of assistin 
in moving the crop and in financing end-of-the-year trad. 
merely to bring about deflation in the stock market 
Recent expressions of opinion on the part of Reserve of. 
cials indicate that they are not alarmed about the current 
position of the stock market, and in any event the view 
that they have been waiting until after election to break 
stock prices does not fit in well with the record of the 
administrators of our central banking system. At the 
same time, it is ccnceivable that, should stock market 
speculation increase to the point where member-bank bor- 
rowing at the Federal Reserve to supply the stock market 
with money should increase rapidly, measures would be 
taken in time to curb it. 

The country’s best-known business barometers—the 
steel industry and the railroads—point to increasing trade. 
Steel operations are being well maintained at the recent 
high rate of around go per cent. of capacity, and the trade 
is beginning to regard the stiffening of the pig-iron market 
as presaging a real boom in the industry. In certain 
other industries also firmer prices for raw materials are 
beginning to invite speculative buying, particularly in the 
copper market. One of the strongest features of our 
business position in the past few years has been the com- 
plete absence of-inflation in commodity prices, and it is to 
be hoped that manufacturers and miners will be able to 
supply fully the demand for their products so that there 
will be no need of ‘‘ buying ahead ’’ to avoid price in- 
creases. Railroad traffic is close to its seasonal peak, and 
for the past two months has been larger than that of a 
year ago. 
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GERMANY.— POLITICS — CREDITS — FINANCE- 
STEEL CONFLICT—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 13: 


Tue Reichstag reassembled yesterday without the promised 
rearrangement of the Cabinet, and with several pressing 
and contentious questions to solve. The Cabinet consists 
of Ministers of ‘‘ Great Coalition ’’ parties, but the ae 
have not bound themselves to support it. A general : 
bate will take place on the results of the last — 
meeting, and attacks may be expected on Dr ed 
by the German-Nationals, whose choice of Herr ate 
berg as leader indicates a new movement —— - 
tremism. A part of the Centre Press also has ad 
an unfavourable attitude towards the Foreign Minister, 
even declaring that his policy has entirely m_ tl 
Money last week was increasingly plentiful. T - ; 
discount market was exceptionally fluid, and on ors 
the rate was again reduced by 4 per cent. to 61 at 
the lowest since January, when 6 per cent. was ws tel 
great deal of foreign money has of late gone eS aa 
of short-term investment. Last week and carly n dolla 
there were considerable repayments of short-term | 


; ot 
credits caused by the fact that American lenders OO 
adapt their interest rates to the falling wr aun 


to the same extent as European hows 
Reichsbank’s return for the first week of Nowa fell 
a normal decline of credits and circulation. Di from 95 
from 2,348 to 2,183 million marks, advances oo a 


34 million marks, and circulation from 4,67 
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‘tion marks, while deposits rose from 494 to 585 million 
— "giaee October 7th the combined circulation of 
Reichsbank’s return for the first week of November shows 
to 4,923 million marks. The decline in discounts during 
the past year has been very considerable. On October 7, 
1927 (the month of the last advance in the Reichsbank 
rate) discounts totalled 2,603 millions, January 7, 1928, 
2,635 millions, October 7th, 2,346 millions, November 7th, 
2,183 millions. A continuing decline in the demand for 
industrial credit is expected, and a reduction of the 
Reichsbank’s rate is possible early next year, but only if 
the uncertainty as to American money market develop- 
ments and as to the situation in London (where an ad- 
vance of the Bank rate is here persistently predicted) 1s 
first cleared up. ee eta 

A further section of the report of the inquiry into com- 
parative public finance in 1913-14 and 1925-26 has been 
published. The report shows that taxation revenue of 
the municipalities and “ municipal unions ”’’ (cantons and 
provinces) rose from 1,511 million marks to 3,176 million 
marks, or from 26.80 marks to 52.25 marks per capita 
of the population. The sources of municipal taxation have 
radically changed. In 1913-14 income-tax produced 719 
million marks, or about half of the whole tax revenue; 
in 1925-26, 766 million marks, or about a quarter of the 
whole. The increase in the total taxation yield since 
1913-14 fell in the main to the industrial tax and land 
taxes, and to the new turnover and new debts-disencum- 
berment taxes. 
November 7th is 140.2, as against 140 on October 31st. 
The prices of agricultural products and of raw materials 
have risen. The rise in wages continues. The average 
weekly skilled wage in 12 industries on October 1st was 
52.10, against 51.7 marks on September ist; average 
unskilled wage 40.17 marks, against 39.82 marks. Wages 
in the chief industries are :— 


Skilled. Unskilled. 
Marks. Marks. 
Building ..ceccccccesececesonee 64.32 ececce 53.00 
WINS, «0 000 0bec es ehetsendeces 58.14 eeeeoe o 41.22 
Woo ereeneeeeeoen ee ee eeeeeeeoees 56.18 eeeerve 48.42 
Chemicals @eeeeeeeeeeseeeeeees ee 49.63 eeeee * 41.04 
Metallurgical ......sesececeseee 4889 ...... 36.15 
Textiles, men........0. ecccccee:. GRU ccccee BS 
rs WOE od cdecesevesss 26.98 ...... 21.60 
Railways Corporation .......... 49.56 ...... 39.83 


The above are tariff wages, and represent in general the 
lower limit. An inquiry into working hours by the 
Federation of Trade Unions shows that of 3,101,078 em- 
ployees in ‘seven industrial branches on October st, 
62.1 per cent. were working 48 hours a week or less, and 
26.6 per cent. over 48 hours, 3.4 per cent. (included in 
the 42.7 per cent.) working over 54 hours. The metal 
and textile industries, with 34-3 per cent. and 32.6 per 
cent. respectively, working more than 48 hours, have the 
longest working time. In building 91.1 per cent. observe 
the 48 hours week, in printing 88 per cent., chemicals 
69 per cent., wood industries 86.9 per cent. 

The coal-mining industry is already suffering badly from 
the effects of the lock-out in the north-western metal in- 
dustries. The average daily production of the Ruhr dis- 
trict, which was 374,000 tons in October, fell to 330,000 
tons in the first week of this month; the number of 
passed shifts was 191,000, as against 37,873 in the last 
complete week before the lock-out. The decline in out- 
=e due to the stoppage of consumption by the 
ee, coal-stee! companies. Should the lock-out last, 

€ fall in output will make it necessary to increase the 
ae “2 assessment (Umlage), at present 2.20 marks, 
as goes largely towards financing sales at a loss to 
wean ’ districts at home and abroad. It is esti- 
one that the assessment will have to be raised to 2.70 
sae s, and the sufferers. would be the “ pure ’’ colliery 
in oe which do not consume any part of their output 
nal d ae iron or steel. An increase in the assessment 
tested di y be prevented by reducing sales to the con- 
likely on The question who shall bear the loss is 

ch ead to dissension in the syndicate. 
one Labour Court has decided that a wage- 
in the st _ the basis of the official arbitrator’s decision 
that "sig bine dispute does not exist ; in other words, 
ollows that i S decision was invalid, from which it 
€ision bj the Labour Ministry’s declaration making the 
inding on .both parties .was invalid. . Had the 
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arbitrator’s decision been valid the Labour Ministry’s 
declaration would have ‘had the effect of substituting a 
new wage-agreement for that which the employees de- 
nounced on November tst, and in that case the employers’ 
lock-out would have been a breach of contract. The 
Labour Court’s decision, therefore, formally justifies the 
employers, and some new basis must be found for an 
agreement. The Regierungs-President of Diisseldorf is 
attempting to bring about a settlement. All sixty blast- 
furnaces in Rhenish-Westphalia are now blown out. As 
the iron-consuming industries in the lock-out districts 
have also ceased work, the demand for iron has heavily 
fallen off, and stocks for the manufacturing consumers 
outside the lock-out district will be sufficient for some 
time to come. An agreement preventing the threatened 
lock-out has been come to in the IIseder smelting and 
Peine rolling-mill districts. The Continental steel market 
is very firm. The lock-out will probably do away tem- 
porarily with Germany’s over-quota production under the 
International Steel Cartel, which in the third quarter of 
this year was 668,000 tons.. Germany’s exports of heavy 
iron and steel in the first three-quarters of 1928 were 
31905,693 tons, and imports 1,907,642 tons. Exports of 
machinery were 393,192 tons, averaging 43,300 tons a 
month, against a monthly average of 38,200 tons in 1927. 
Exports of Solingen cutlery wares in the three quarters 
were 5,577 tons, against 5,458 tons in the same months 
of 1927. 

The textile branches, artificial silk excepted, report fur- 
ther weakening. Stocks in hand are increasing. The 
South-German Cotton Manufacturers’ Association 
demands that the commercial agreement with France, 
which gave. considerable concessions, shall be denounced 
at the earliest possible date. A vigorous agitation is 
under way for an increase of the sugar import duty, in 
exchange for which the sugar interests will guarantee 
that the home price shall not rise, and will prevent a rise 
by creating a sugar import association, which will import 
when necessary, assessing the import duty upon home 
producers. The chief reason given for this demand is 
Czechoslovak dumping. After the last alteration of the 
British sugar-tax system Czechoslovakia, whose export 
suffered, raised her heme price, with the supposed aim 
of subsidising dumping to Germany. 





RUSSIA. — ‘‘CONTROL FIGURES "’ — CREDIT — 
BUDGET — AGRICULTURE — INDUSTRY — 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
November 12. 

THE newly-published ‘control figures’’ for 1928-29, 
which constitute, as usual, a forecast for all branches of 
national economy, are chiefly interesting because they 
show the continued encroachment upon private initiative. 
In the past business year 1927-28 the so-called ‘‘ socialised 
sector,”’ consisting of State and co-operative activity, 
increased as against the ‘‘ private sector.’’ The same pro- 
cess is to continue in the new business year, though at 
a somewhat slower pace. In number of wage earners, in 
wages, in gross production, home trade, capital strength, 
and new capital investments, the State’s shares show 
absolute increases and the private shares absolute de- 
clines. The national income, at the expected prices ef 
1928-29, is estimated at 28,643 million roubles, as 
against 25,872 million roubles in 1927-28. The estimated 
gross production of agriculture, forestry and fisheries is put 
at 19,598 million roubles, against 18,266 million roubles ; 
of industry, 18,455 million roubles, against 16,175 million 
roubles. ‘These figures do not include the value of new 
constructions, which is put at 4,529 million roubles. 

Prices of agricultural products are to rise, of industriat 
products to fall a little. The “ control figures,’? which 
are prophecies rather than estimates, are, as usual, sus- 
piciously minute, but the differences between the contro! 
figures of 1927-28 and the realised figures (as far as 
these are known) are, smaller than might have beer 
ences circulation. has .further increased, and 
reached 1,965 million roubles at-the end of the business 
year 1927-28. .This means. an: increase of 447--million 
roubles: in the second. half:of that year.. On “October 1st 
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the circulation of unsecured Treasury notes had risen to 
>42.3 million roubles. This being 67 per cent. of the 
secured State Bank (tchervonetz) circulation, is a breach 
of the normal restriction to 50 per cent., but a decree of 
February, 1924, authorised a temporary increase of the 
limit to 75 per cent. in time of heavy demand for cur- 
rency. In September the short-term credits of the four 
chief banks increased twice as much as in September, 
1927. Instructions have been issued that in future the 
programme of currency emissions may be exceeded only if 
the grain buying-up programme has been more than ful- 
filled, and that new bills are not to be discounted for 
financing capital investments. The Budget for 1928-29, 
as compared with the provisionally reported realisation 
of 1927-28 shows (in millions of roubles) :-— 


1927-28. 1928-29. 
Total Revenue ....cccccccccccccses 6,624.4 .... 7,574 
Direct OO e@eeeeee eeeese 1,350 eeee 1,700.3 
Indirect taxes .......+¢ apuinen eeee 1,844 2... 2,028 
State undertakings... eeeneeeene eeeoeee 698.5 eeee 828 
seria or eae sadtde 6és006es a seed = 
Posts and telegra 7 Pee oe ee re bese 
Loans oases ne eeeee e@eeeoeeeeeee 289 eese 740 


The justification for expecting this increased yield from 

direct taxation is the anticipated growth of national in- 

come, which it is estimated will be 186.4 roubles per 
capital as against 171.9 roubles per capita in 1927-28. 
1927 -28. 1928-29. 

' Expenditure ......cccccccsscceeess 64495 wooo 7,574 

Thereof— 


Financing of national business .. 1,386°0 .... 1,962°8 
Of which—Indust eorsecccccece 6321 784-0 
Electri HOTL. s ccccee 1357 @eeee 1583 
Agricultare eeceeecesee 168-1 eccee 380°2 
Teas. onc cescoveucere 121°7 eeese 225°0 
New railways ...... -- — 158-0 225:0 
Communications commissatiat .. 1,7870 .... 1,978:3 
Posts and MP sdsdesiiws .. | 1984 3... 1900 
Army and navy eeeeeeoeveseeoegeee@ 742-4 eecee 855:7 
Other commisaariates eeestenoeoeeeee 802°3 oe 925°5 
Service of a. anppidibeabnsn ceed 245:7 eeee 288-0 
To local budgets ......... eeebae 1,027-6 .... 1,1952 


Later reports of the realised Budget for 1927-28 do not 
exactly agree with the above, revenue being returned at 
6,326.8 million roubles and expenditure at 6,216.6 million 
roubles. The official Press comments on the fact that the 
Budget since 1925-26 has increased more rapidly than the 
estimated national income, and predicts difficulty in the 
tealisation of the new Budget. 

The cereals crop of 1928 is returned provisionally at 
74,750,000 metric tons, which is less than the early esti- 
raates, the cause being bad weather during the harvest. 
Siberia’s crop is the largest on record. The grain buying- 
up programme was exceeded in October by 6 per cent. 
The wholesale-prices index number at the beginning of 
the new business year (1,000 in 1913) was 1,732, that for 
agricultural products being 1,601, and for industrial pro- 
ducts 1,875, showing rises during the old year of 1.8 and 
4 per cent. respectively. The retail-prices index (100 in 
1913) was 211, a rise during the year of 6.5 per cent. In 
the preceding year, 1926-27, this index declined by 4.8 per 
cent. In the new business year the seven hours’ working 
day is to be introduced into 208 undertakings, employing 
234,325 persons. Since the introduction of the six hours’ 
day in mining in certain districts the per capita production 
per shift has fallen 10.7 per cent. Industrial production 
cost in 1927-28 is reported to have declined 5.1 per cent., 
which is less than the official programme of 6.3 per cent. 
The industrial statistics show that, in spite of the shortage 
of finished goods, the output of means of production has 
been forced at the cost of the output of consumable goods. 
In 1928-29, according to the control figures, the increases 
in the output of both classes are to be nearly equal. The 
Couneil of Economy this month directed that production 
in the New Year is to be forced above the ‘control 
figures” by employing extra working shifts. 

Coal production has of late fallen off, and in September 
was smaller than in the same month of 1927. Pig-iron 
pioduction is also unsatisfactory, that of steel and rolling- 
mill products better. Figures are :— 


1913. 
Pig-iron ...e.eeeee sessecece 4,207,000 .. 
Steel Cee eereseseseessseseesd 4,247,000 ee 4,343,000 : 
Rolling-mil produoté........ 3,509,660 ge 3,286,000 


The pig-iron programme for the new business year is 
3,884,000 tons. The Council of Edononty has ordered the 


ic Tons.——, 
1927-28, 
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accelerated construction of the Telbesse smeltin 

in Siberia, which will produce 640,000 tons of . Works 
year. The completed plans for the Don-Volga cnr : 
being examined by German experts. The wadheani “ in 
struction period is Six years, capacity 17,500 — con- 
year. Oil output in September increased, se ns - a 
oil products totalled 270,549 English tons, han 
235,913 in August. The new oil export harbour — 
on the Black Sea coast of the Caucasus, is to be read Pse, 
the beginning of 1929. y by 

The foreign trade turnover (provisional figures) { 
1927-28 over the European frontiers was 1,455,900 : 
roubles, against 1,302,049,000 roubles in 1926-29, 
ports were 635,841,000 roubles, imports 820,05 i 
roubles. Exports without grain were 601,61 5/00 roubles 
as against 473,271,000 roubles in 1926-27. Industria 
exports (mainly industrial raw materials) were 270,067,000 
roubles, against 219,804,000 roubles. In spite Of the 
failure of cereals exports, the export programme as a 
whole was fulfilled. Of imports, 88 per cent, were « nt 
ductive,’’ industrial equipment totalling 247,300,000 
roubles, against 146,406,000 roubles, and raw materials 
330,038,000 roubles; imports for consumption were 
95,261,000 roubles, against 45,308,000 roubles. Exports 
over the Asiatic frontiers in ten months of the business 
year were 112,822,000 roubles, imports 103,904,000 
roubles. 
—_—_—_ 


HOLLAND. — PROSPERITY — FOREIGN TRADE-— 
BUDGET SURPLUSES — NEW ISSUES — 
MONEY OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, November 8. 

THE economic position of the Netherlands remains satis- 
factory. Last month’s figures once more show that our 
foreign trade has again inreased in volume, especially the 
export trade. According to the returns for September last, 
published by the Central Bureau for Statistics, the value 
of Dutch imports was 239,894,442 florins, of exports 
189,922,052, the import balance being 49,972,390; for the 
first nine months of 1928 these figures were 2,018,450,651, 
1,471,812,152, and 546,638,499 respectively. The value 
of goods imported into Holland during the first nine 
months of 1928 was 143 millions of guilders more than 
in the corresponding period of 1927. The value of 
exports has not increased to so great an extent, but it 
has nevertheless been increasing for the past three years. 
For instance, the value of our exports in January-Septem- 
ber, 1928, was about 201 million guilders more than in 
January-September, 1926, 116.8 millions more than 
the favourable export year 1925, and 68.4 millions more 
than in January-September, 1927. 

The value of exports in September, 1928, even exceeded 
the figure for August, 1928, by 2.3 millions, and 1s, wes 
fore, the highest for any month since the war. The ce 
of imports and exports during the first nine montis 
of the years 1925-1928 was as follows :— 

Jan.-Sept. Exports. 
1925.6... cccccececccess 1198, 


i né a4 malin whelen mune os 


1 eeeeeeseeeeeeeeseere 221,720 ike 11,288,795 


1928...... eo cccecccccees nae 
The increase in the weight of exports by about 7 due to 
tons, compared with January-September, 1927, 'S vied 
about 637,000 extra tons of coal being exported or | the 
as bunkers to foreign ships. On the other gi 
weight of the coal imported during the first nine - ” 
of this year was about 330,000 less than in January 
tember, 1927. . ve 
The total value of exports from Holland during ong ‘ 
September, 1928, was 64.8 rhillions ag Great 
January-September, 1927. Dutch | eee exports 
Britain decreased by 13.8 million guilders, wile 
to Gertiany, on the other hand, increased by 3 milion, 
to Belgium by 4.5 millions, to the U.S.A. by 17 Mi. 
and to the Dutch East Indies by as much as 3)- industrial 
From the higher export figures, especially for WN of 
products, it may be assumed that the ee onl! 
Holland is developing favour It is, however, 1° 


the industria? lifé of Holland which is so prosperom™ t to 
- aad the Budge 
Gdsition of the public finarices is proved by ' 
have exceeded even fie most Sangtine expectations 
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The financial and economic review of the statistical de- 
artment of the Amsterdam Bank states that the figures 
for the past financial years have brought with them some 
surprises. The final balance-sheet for the financial year 
1925 showed that the amount required for ordinary ex- 
enditure was about 597 million guilders, while the re- 
yenue amounted to rather over 641 millions, leaving a 
surplus of 44 millions, The estimates for that year had 
anticipated a deficit of about 7 million guilders. The year 
1926 Was NO less satisfactory. Against an estimated sur- 
plus of 2 million guilders there was an actual surplus of 68 
millions. Expenditure was 613 millions, and revenue 681 
millions. Only the provisional figures are as yet known 
for the year 1927. These show a surplus on the ordinary 
service of 52 millions, the total expenditure being 564 
millions and the revenue 616 millions. The estimated sur- 
‘ys was only about 12 millions. The final figures will in 
all probability be much more favourable. 

In connection witn these satisfactory figures, however, 
the Government has emphatically drawn attention to the 
fact that, from January 1, 1928, onwards, the estimates have 
been computed with greater exactitude, so that in future 
years the favourable balances will no longer be so large 
relatively to the estimates as they have been in the past. 
Nevertheless, it seems as if the yield for the year 1928 
would be considerably more than the forecast in the Budget 
for the year. The estimated surplus for 1928 was rather 
under 2 million guilders. The statement of taxation re- 
turns, shows, however, that during the first eight months 
of the current year the receipts have already been about 
19 millions in excess of the estimate, so that unless 
specially unfavourable factors make their appearance, 
1928, too, will be reckoned with those years which have 
closed with a considerable surplus. 

The extraordinary redemption and _ conversion of 
Government loans, which was begun in 1928, will be 
continued in 1929. For instance, in 1929 the 6 per cent. 
American dollar loan to the amount of go million dollars 
will be redeemed. The statement of revenue and expen- 
diture shows a surplus of over 8 million guilders on the 
ordinary service for the year 1929. This amount will be 
applied partly to accelerating the work of draining the 
Zuyder Zee, and partly to a revision of civil servants’ 
salaries. It will not be used to reduce taxation, although 
the Government itself is of opinion that there is room for 
a reduction of the general tax burden. Furthermore, the 
general feeling is that, however satisfactory the present 
course of events may be, the total amount of the Budget 
is too high. 

The issue market has not been so active as in previous 
years. The total value of new issues in October was con- 
siderably less than in September, the totals being 42 mil- 
lions and §1 millions respectively. During the past 
month loans issued for conversion purposes (which are 
not included in these totals) amounted to 7.2 million 
guilders. Of the total of 42.1 millions drawn from the 
market in October, 10.4 millions represent shares and no 
less than 31.6 million bonds. No foreign concerns issued 
shares in Holland during the past month. The total 
amounts called for in our money market were 19.2 mil- 
lions by foreign concerns and 22.8 millions by Dutch 
undertakings. Below is given a comparative statement 
of Dutch and foreign loans issued during the first ten 
months of 1928 and 1927 :— 


(In Millions of Guilders.) 
tch —- Total.—, 


. 1927, 1928. 1927. 1998. 1987. 1928. 
rey PEee 9 ee % eece 31 ee 16 eco50e 40 ee 41 
OTUarY.- 2 ee . eece 39 ee 28 eceoe 54 oe 60 
Arch s+ esos 19 ee 39 eeo0e 2 ee 48 eoee 43 ee 87 
til... 9 ee 7 ecco 23 ee 28 eoce 32 ee 35 
May seeseeee WW 6, BO 120, B31. WB use AB ee BB 
jay 24 es 26 cece 32 ee 24 ecco 56 ee 50 
A D seen teen ll ee 19 @eeee 28 ee 34 eeee 39 ee 53 
Boesctees 2 ee 1 eees 28 eo 3 eocoe 30 ee 4 
Ockeer 12 oe 28 ina & ee ZS cece 34 ee 51 
waee 63 ee 23 eeve il oe 19 eoce 74 ee 42 
Nort ct2 270 5+ 200 00. B74 oe BEB none 444, 486 
olwithstanding the lessened activity in the new issue 


— the money market still shows a tightening tend- 
odes The rate for private discounts also showed a sharp 
per a and came very close to the official rate of 44 
pelle’ "C Owing to this the Netherlands Bank was com- 

to supply funds to the money market. Conse- 
arge amount in the form of bills, &c., was de- 


quently a | 
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posited at the bank of issue in the earl rt 
November. The 65 million guilders of Teemeny bills 
placed on the open market by the Minister of Finance 
also unfavourably influenced the market. F urthermore 
the large amounts issued in the month of November, in- 
cluding the Royal Dutch loan of over 80 millions in 
shares, will also be a further drain on the market. 

If we consider in addition to the foregoing that, owing 
to the low rubber and sugar prices, the agricultural 
undertakings in the East Indies will not be making large 
profits, and will, instead of stimulating the market by 
paying out large dividends, on the contrary make a cail 
on the money market for the financing of their crops, 
it will be realised that no decline in the rates on the 
Amsterdam money market is to be anticipated in the neat 


future. 
ENTS 


SWEDEN. — INDUSTRY — FOREIGN TRADE-- 
STOCK EXCHANGE—LABOUR PROBLEMS. 
(FROM OUR CORRESPONDENT. ) 

STOCKHOLM, November 3. 
THE assumption expressed in an earlier report—that the 
autumn would be unusually lively, and that the Swedish 
balance of payment and balance of trade would reveal a 
distinctly more favourable development than that of the 
first half of the year—has been confirmed in a most satis- 
factory manner. 

Employment in industry has been especially satisfac- 
tory, and in certain branches has reached a considerably 
higher level than in preceding years. In spite of the fact 
that there was no mining of ore in August, since the strike 
was not over until the end of the month, the index of 
production of Svensk Finanstidning rose to 112 from 
105 in July, which always shows a seasonal low water 
mark owing to the holidays and the general slowing down 
of business life. In August last year——an unusually fav- 
ourable year, in which ore mining was in full swing— 
the corresponding index number was 108. The primary 
explanation is to be found in the extraordinary activity 
in the wood pulp industry, in which the August production 
was the largest ever achieved. In September this activity 
continued and the production index number rose further 
to 119, as compared with 117 in 1927. September repre- 
sented, moreover, the first normal month of the year 
from the point of view of labour conditions. The ore 
industry recovered very rapidly and production reached 
the figures of a year ago, only a month after the termina- 
tion of the strike. The index of production for the third 
quarter of the year was 114, as compared with 111 in 
1927, a result to which the paper industry also contri- 
buted in a high degree. The production of paper in the 
third quarter was the highest ever achieved in the history 
of the industry. The development of foreign trade shows 
a decline. In August the excess of imports did not ex- 
ceed Kr. 3 millions. In September there was an excess 
of exports of Kr.6 millions. The explanation is easily 
found. The export of iron ore in August, when the 
strike was still in progress, was still at a minimum. In 
September it was not nearly so great as might reason- 
ably have been expected from the output, as shipments 
could not, for technical reasons, be increased at the same 
rapid pace. In October the exports of ore were 707,000 
tons, compared with 790,000 tons in 1927 and 688,000 
tons in 1926. The prospects for the immediate 


future are considered very favourable. Another 
important element in the balance of trade for 
August and September is the harvest. Though, 


trary to expectations, it was fully up to average, 
the comnet a so late that it could not in- 
fluence the balance of trade in September, when eaperte 
of grain were on a very large scale. In the later mene S, 
however, import requirements should be eee y re- 
duced. Certain leading industries show very a actory 
export figures. Thus in September both pulp - paper 
shipments constituted a record for the year, an ! uring 
the period May-September—+.¢., the period alter € COR 
flicts—shipments of pulp exceeded those of t . same 
months last yeur by 7 per cent., and shipments 0 paper 
by no less than 11 per cent. Exports of timber have n 
increased to the same extent, but here, too, the autyinD 
has brought an improyement. Among finished manufac; 


tured goods the three first quarters of the year witnessed 
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such remarkable increases as 55 per.cent. for telephones, 

41 per cent. for electrical.machinery, 22 per cent. for ball- 

bearings and 5 per cent. for motors. — But in spite of all 

this the balance of trade for the period January- ptember 

shows a surprising and much worse position than in pre- 

vious years. The period ends with an excess of imports 

of Kr. 186 millions, as compared with an excess of ex- 

ports of Kr. 24 millions in the same period of 1927 and an 

excess of imports of Kr. 82 millions in 1926 for the same 
eriod. 

" With the movement of interest rates in Sweden, export 

of capital has progressively decreased from Kr. 60 mil- 

lions in the first quarter to Kr. 35 millions in the third 

quarter. It is true that there was still a net capital ex- 
port of Kr. 11 millions in the last quarter, but the export 

fell by more than 50 per cent. as compared with 1927, 

when it amounted, in the corresponding quarter, to 

Kr. 25 millions. No statistics have yet been published 

for October, but a somewhat striking improvement is 

visible in the position of Riksbank. Whereas the re- 
serves fell almost continuously from Kr. 263 millions at 
the beginning of the year to Kr. 118 millions at the end 

September, it seems probable that the reserves of foreign 

bills increased in October by nearly Kr. 50 millions. And 

it is by no means impossible that by the end of the year 
the figure will be Kr. 200 millions. 

It is evident that this position is proof of an unusually 
rapid recovery from the effects of conflicts. This impres- 
sion is confirmed by the money market. The strain at 
the end of the quarter did not assume remarkable propor- 
tions, and was easily withstood. The total increase in the 
volume of credit remained at Kr. 20 millions, a small figure 
for the time of the year. 

Though Stock Exchange quotations continued to rise 
well into September, and the shares in the ‘‘A’’ list 
improved in value by Kr. 129 millions, in the latter part 
of September the tendency became less buoyant, and with 
the new quarter a marked change has taken place. The 
whole of last month was characterised by an uncertain 
and unstable tendency, with little business done, and 
although offers had not been plentiful, October ended 
with a reduction in share values of Kr. 59 millions. 

The cause of this-change is to be found to some extent 
in the outlook on the international money market, with a 
threatened rise of the London Bank rate which might 
affect Stockholm. But the principal reason lies in the 
condition of the labour: market. In most industries Sep- 
tember 30th is the latest date on which notice to terminate 
labour agreements can'be made, and in the others Octo- 
ber 31st is the day fixed: In spite of the numerous great 
conflicts during the year the autumn has, contrary to 
expectations, brought several notices of termination, and 
amongst these from two such important industries as the 
engineering works and the sawmills. A dispute in either 
of these two industries might ‘easily spread, and the 
negotiations will this time encompass not only wages 
questions, but also far-reaching questions of principle. 
The employees demand that fresh agreements shall in- 
clude clauses calculated to nullify the new Act relating to 
labour agreements and disputes, which was carried 
through. the last session of the Riksdag in spite of 
strenuous opposition by the trade unions. Fortunately, 
an invitation, issued by the new Government to employers 
and men, to come together and discuss questions at issue 
between them after the manner of the Mond Conferences 
in Great Britain, has had a sympathetic reception in all 
quarters. : 

HUNGARY. KELLOGG PACT—STANDARD YEAR 
OF RECONSTRUCTION—PUBLIC FINANCE— 
BANK RATE AND OREDIT—BALANCE OF 
PAYMENTS IN 1927. 


(FROM OUR CORRESPONDENT,) 


BupaPEst, November 10. 


Tue Hungarian Note to the United States announcing 
the adherence of Hungary to the Treaty for the Renuncia- 
tion of War was followed by lively Press comments, both 
at home and abroad. It should be remembered that the 
Note, while accepting unconditionally. the Kellogg Pact, 
expressed the hope that the wrongs of the Peace Treaties 
would be remedied by peaceful means in the future. As 
‘Hungary was the chief sufferer by the Trianon Treaty, 
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these remarks were vigorously attacked } 
the Little Entente, the organs of which did not hesitat 

declare that the Treaty of Trianon could not he a 
On the other hand, some Hungarian papers ur ae 
Government to bring the Hungarian claims to = me 
front of international politics at the earliest opport _ 
There can be no doubt that Hungarians are anxious nn 
the revision of the Trianon Treaty, and Count a 
showed his usual common sense when he reminded his 
country that premature action would not serve the interest 
of Hungary. He declared that the country ought to fac 
facts and not to lose sight of the difficulties involved, 
Cfficial circles point out that Hungary, by signing the 
optional clause of the Statutes of the Permanent Inter. 
national Court and adhering to the Kellogg Pact has 
afforded sufficient evidence of her peaceful policy. 

The advantages of the sound policy of Count Bethlen's 
Government are demonstrated by the successful workin 
of the Hungarian reconstruction scheme. Hungary, like 
Germany, enters now the fifth year of reconstruction, and 
the auspices for the standard year are decidedly promising, 
Sir Arthur Salter, Director of the Financial and Economc 
Section of the League, who framed the reconstruction 
scheme, recently visited Hungary, and noted with satis. 
faction its splendid operation. Although the control of the 
League ceased two years ago, the Hungarian Government 
showed its high appreciation of the League by maintain. 
ing the close connection established at the outset of the 
scheme. The Hungarian reconstruction proved what could 
be achieved by friendly collaboration between the League's 
authorities and a Government, for it should be remembered 
that in a country in which national feeling is very high 
relations between the Government and the High Comms. 
sioner of the League were ideal throughout the control, 
The High Commissioner’s statement, on the eve of the 
standard reconstruction year, that Hungary is now ina 
satisfactory position and ought to remain so, provided 
that the Government pursues a sound and conservative 
policy in limiting its permanent expenditure, and does 
not borrow too much money abroad, found general 
approval among the Hungarian public, and there is little 
doubt that the Government will strictly observe the two 
principles indicated. 

Revenue returns are satisfactory, and estimates were 
exceeded by 12 million pengés in the first quarter of the 
fiscal year. Total gross receipts amounted in July- 
September to 233.2 million pengéds, as against 224.5 In 
the corresponding period of last year. The new Finance 
Minister delivered yesterday his maiden speech in the 
House of Deputies, and his announcement to continue his 
predecessor’s policy of gradually lightening the burden of 
the taxpayer found general assent in the House. The first 
step is to reduce the house tax, which will cost some 
10 million pengés in a full fiscal year to the Treasury; 
this will be followed by further reduction of the — 
tax, and probably of others. In view of the expan ed 
revenue returns, these remissions do not pee t 
equilibrium of the Budget, as the large surplus realise : 

i i the loss incurreé. 
former years leaves sufficient margin for the a 
The thorough reorganisation of the municipal aie : 
rates on a more equitable basis was also promised °} 
Dr Wekerle. a 

The outstanding event of the money market |s t to 
of the National Bank’s discount rate from 6 eto a 
7 per cent. on October 1st. The increase of ~ = a 
is due, in the first place, to the withdrawal, du ae 
second half of-the year, of considerable ype mot 
owing’ to .the ‘higher ‘tates prevailing 1n New a the 
Germany; secondly, to the temporary. wg der to 
placing of mortgage bonds, . which forced t anes bills 
take refuge: in -the National Bank, ™“ ses torn 
portfolio. was alreatty _ vety © high, cae harvest 
trade’ activity and ‘the financing of U i nal Bank 
In spite of the lack of. foreign.credits, the Na “9 nk rate, 
was anxious to ensure the stability of the ‘chain two 
which ‘was maintained at 6 per cent. for oe call 
years; but the delayed export campaign wand this 
sets in during the autumn was stopped this a : 
finally compelled the Bank to increase its ra ber gist the 
portfolio of the Bank has reached on ree as come 
unprecedented figure of 411.4 million Pe eank-note circus 
pared with 329.3 millions a year ago; the ' vrillions 
lation’ amounted to 541.7, as against 5°7-9 
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the other hand, the statutory metal cover declined to 
20.7 million pengés from 305 millions a year ago. There 
is little doubt that the seasonal stringency is Over, and 
rates for prime commercial paper, which varied from 8 to 
gt per cent. four weeks ago, have declined to 72 to 82 per 
cent. by now. Another favourable indication is the con- 
clusion of several mortgage loans recently negotiated 
in New York up to the amount of $10 millions. 
Trustworthy estimates put the deficit of the Hungarian 
balance of payments at 434 million pengés in 1927, which 
were, however, more than offset by the foreign loans 
granted to Hungary during the past year. The deficit of 
the balance of payments is explained mainly by the heavy 
import surplus, which amounted alone to 346.3 million 
pengds. Other current items against Hungary are the 
interest service of foreign loans, amounting to 89.4 million 
pengés, charges arising out of the Trianon Treaty to 6.8 
millions, tourist traffic balance is estimated at 25 millions, 
other items roughly to 10 millions. The amount of current 
items in favour of Hungary, such as emigrants’ remit- 
tances, railways and transit receipts, are estimated at 
43 millions. On the other hand, there were capital items 
in favour of Hungary, such as the released portion of the 
Reconstruction Loan, amounting to 35.4 millions; new 
long-terms debts of 238.5 millions; the increase in short- 
term loans is estimated about 200 millions; the balance 
of capital increases and flew foundations is put to 34 
millions, whereas the amortisation of State and private 
debts amounted to 32.7 millions against Hungary. This 
leaves a balance of 41.2 millions, of which 27.8 millions 
is represented by the increase of the gold and currency 
holding of the National Bank, and 13.4 millions must 
be allowed to unknown items and errors. The deficit of 
the balance of payments for 1928 will not differ very much 
from that of the past year, as the adverse balance of 
foreign trade ig roughly the same in the first nine months 
of 1928 as it was a year‘ago. The heavy deficit of the 
Hungarian balance of trade is the natural corollary of the 
foreign borrowing begun in 1926 to replenish the depleted 
stocks and to re-equip the deteriorated economic plant of 
the country, and it will substantially diminish when the 
country’s hunger for foreign capital has been satisfied. 








ARGENTINA.— THE NEW PRESIDENT — 
NATIONAL DEBT—CEREAL EXPORT SUR- 
PLUS—GOLD MOVEMENTS—FREIGHTS. 


(FROM OUR CORRESPONDENT. ) 
BuEnos: Aires, October 13. 


Ox October 12th Dr Hipolito Irigoyen assumed the 
Presidential chair for the second time, his progress to 
Congress being marked by even more intense popular 
enthusiasm than was manifested twelve years ago. The 
conditions immediately confronting him are as a whole 
favourable. Production promises well, the monetary 
Situation is easy, international relations are free from any 
complication, and Argentina is being courted and flattered 
for the sake of her trade in a manner recalling the conduct 
of the great nations towards possible allies during the 
1916-17 period of the war. The value and the variety of 
that trade, import and export, was never greater, measure 
i as you like, and the wealth it has brought to Argentina 
Is visible on every side. It is commonly remarked. that 
the major part of the improvement is to be found in 
Buenos Aires, but this is a superficial view, which takes 
no account of the many and important public works— 
Water, drainage, roads, schaols, hospitals, &c.—that have 
— aggregate done much to raise the standard of 

ng, even in the lowest classes of Argentine society, 

roughout the whole immense area of the Republic. 
W ork of this nature, still continuing and with a vast per- 
*pective, costs money. It also, under the bureaucratic 
Mrs which Argentina, in common with the United 
me has bound up so closely with party politics, multi- 
a a € number of those whose chief interest is to figure 
“ * Pay-roll of the Budget. Hence the steady expan- 

n of the latter and the equally steady growth of . the 
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public debt, these being the two principal handicaps which 
the new Government must face. eu 

According to La Prensa, the total ‘of Argentina’s 
national debt on June 30, 1928—internal and external 
censolidated debt, plus floating debt and Treasury obliga- 
tions current—was $2,896,509,527 paper, or, say, 
£:250,000,000. At the close of 1913, according to the 
figures of the Ministry of Finance, reduced to gold dollars, 
the total was $466,624,837 gold, or 94,000,000. 
Budget expenditure, which in 1913 was $403, 438,978 
paper, inclusive of special laws and authorisations, is put 
at $863,979,319 paper for 1929. Population, meanwhile, 
has increased to an estimated 10,500,000, as against the 
7,885,237 of the last census returns of 1914. Fifty-eight 
per cent. of this population lives in the cities, which im- 
plies that direct production falls on the remaining 42 per 
cent., who suffer more than any other class from the 
indirect taxation on which the Argentine revenue system 
is based. In a word, the limit of effective taxation under 
the Present system would appear to have been reached; 
in plain language, this means that ‘a policy of gradual 
retrenchment, inflexibly maintained for some years to 
ccme, is the only alternative to a financial disequilibrium 
which might easily, given a conjunction of unfavourable 
circumstances, reach the magnitude of a disaster. Fortu- 
nately, there are no signs of bad weather on Argentina's 
present’ horizon. 

One of the last acts of Dr Alvear’s Ministry of Finance 
was to publish a detailed statement of the position of the 
floating debt, according to which the total has been re- 
duced from $746,555,726 paper to $331,570,570 paper 
between December 31, 1923, and October 10, 1928. Cons 
solidation in the United. States accounts for the major 
part of this reduction. Dr Irigoyen’s new Cabinet is 
composed of men who have done good‘work for his party, 
principally in the provinces, but are otherwise almost un- 
known in Argentine official circles. It is, therefore, im- 
possible to predict.what course will be taken by any of the 
Ministries, and, least of all, what measures will charac, 
terise the financial: policy of the new Government, Mean- 
while, the trade of the country goes steadily forward, 
exports’ to the’ end of’ September beig valued at 
$808, 559,000 gold, ‘or $20,000,000 gold, in round num- 
bers, over the 1927 figures for the same period. A further 
publication giving exportable surpluses of wheat and lin- 
seed as on October 11th put the former at 421,612 tons 
and the latter at 258,580 tons.. Prices for wheat have 
improved to $10.10: paper per 100 kilos spot and $10.20 
for December delivery, while linseed is $16.00 spot and 
forward. Maize has risen to $8.80 spot and $9.00 for 
January delivery. The rumoured American duty on the 
latter grain has not, as yet been confirmed. 

The local money market shows a_ firmer tendency,, 
though rates for. first-class. discounts and advances may 
still be called 53 per cent. to 6 per:cent. per annum. Ex- 
change moved against the Argentine dollar, and gold 
shipments have been made both for Government and 
private account to a total, as far as can be ascertained, 
of about ten million dollars gold (£2,000,000). The bulk 
of this came from the stock held in. the Banco de la 
Nacién, the balance now lying in the Conversion Office 
being $500,217,929. gold, or three and a halt nanan 
dollars less than the figures of a oe age. aa 

ai York, Rio Janeiro, an - 
ments were made jepected that further gold” shipments 
of importance will be made unless the sneer Pesan 
rate moves considerably .against- London, in which case 

i ts might be ordered from here for London account, 
Sceun fie hes’ Gbntitiue firm. Labour’ conditions in the 
waite are = altogether satisfactory, the strike at present 


affecting the boats of: the: Argentine Navigation Co.,: 


Limited, though con 
focus whence more exten 


fined to this particular line, being a 
ded trouble might easily develop. 
















Retters to the Editor. 


AFTER TEN YEARS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The leader in your issue of November 10th last was 
very suggestive. 

The references to the post-war generation were plainly con- 
firmed by the sounds when the solemn ceremony at the Ceno- 
taph was broadcast. The touching and very appropriate 
music before the silence was punctuated by youthful chatter 
and mirthful laughter—strangely out of harmony with the 
poignant memories awakened in the bulk of listeners. 

The reason was clear: not that the young are cruel-hearted, 
but that the scene was a fine pageant, though to the older 
generations it was something quite different. - 

It recalled the most momentous and moving event in British 
history, and the death of Britain’s noblest sons as they fought 
with their backs to the wall. 

We know, God help us! what that pageant cost !—Yours 
faithfully, Ben WHITE. 

The Holt, Rustwick, Tunbridge Wells, November 14, 1928. 


WAGES AND PROSPERITY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I note from your editorial comment on my letter of 
22nd ult. that the Bowley wage rates index figure for 1927 
should have been given as 181, the figure of 189 being a mis- 
print. 

This, however, does not affect my point fundamentally. 
That point is that, whilst the position of the American wage- 
earner to-day shows a far greater improvement over pre-war 
than does that of the British wage-earner, the statistics avail- 
able and quoted in your columns suggest that this improve- 
ment took place before 1923, and that over the period 1923-27 
the position of the British wage-earner has shown a somewhat 
more rapid improvement than that in the U.S.A. 

Taking the revised figure of 181, it still remains true that 
for this period the nominal wage rate of the British wage- 
éarner has increased nearly 3} per cefit., as against an in- 
crease in American wage-earnings of rather less than 3 per 
cent., whilst corresponding figures of increase in real wages 
are nearly 7 per cent. it Great Britain and less than 2} per 
cent. in U.S.A. Moreover, over this period the percentage of 
unemployment in Great Britain has shown some improve- 
ment (leaving the abnormal period of 1926 out of account), 
whilst that in the United States has shown a pronounced 
Worsening, at any rate so far as concerns those employed in 
manufacture. This is quite apart from the improved insur- 
ance, pensions and other benefits gained by the British worker 
over this period, none of which have their parallel in the 
United States. 

I am entirely at one with you in not wishing “ to burke the 
fact that our economic progress since the war has not 
equalled ’’ that of America; nor do I wish to lay down dogma- 
tically that the wage-earner’s position in this country has in 
fact improved more rapidly éven since 1923 than that of his 
Opposite number in the U.S.A. My point is that the figures 
quoted by the Economist in the article in question, which in 
turn are derived from the report of the National Industrial 
Conference Board—an American employers’ association—seem 
to bear out this conftntion.—Yours faithfully, 


Wituram WALLACE. 
New Earswick, York, November 8th. 


———_—__—_———— 
Books and Publications. 
THE NEW suusvacal. REVOLUTION. 


In the history of opinion the rigorous application of old 
truths has often made greater revolutions than the dis- 
covery of new. For such a revolution the present move- 
ment towards industrial rationalism is responsible. In 
its principles, rationalisation contains little that is novel; 
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through its practice rationalisation has chan 
of industrial Germany ; and, whether adopted or ignored 
by Britain, will affect no less profoundly the struct 
and international position of British industry, ee 
quently everyone, however remotely concerned with th 
conditions and prospects of British industry and ede 
will welcome Mr Meakin’s clear and interesting book 
containing as it does the first connected non-techical e,. 
planation of the most important factors in the contem- 
porary world. 

What are the principles of rationalisation ? They have 
been well summarised by Mr Meakin. On the one hand 
they include ‘‘ control of production in relation to demand, 
the elimination of price-cutting competition, the central 
organisation and simplification of marketing and distriby. 
tion, the prevention of waste in transport, and the redyc. 
tion of labour costs by the fullest possible utilisation of 
labour-saving machinery,’’ and, on the other hand, “ the 
closing of obsolete and inefficient works, and the concen. 
tration of production in the most modern and highly 

; ~ ; ; Ree ow 
mechanised plants. Plainly, in all this there is little 
that is new, or, indeed, that involves a departure from 
the maxims of common sense as applied to business. The 
chief novelty lies in the application of these ideas to 
industries asa whole. But whether the ideas be new or 
old, fresh or jejune, the results are astounding. The 
basic German industries—coal, iron and steel, chemicals 
and electrical engineering—which were left at the close 
of the inflation period on the verge of collapse, have com- 
pleted a reconstruction and reorganisation which can 
probably be paralleled nowhere else in the world, not 
even in America. The result is a renaissance which has 
placed industries on a profit-making basis, and has raised 
the real wagesof German labour from the depths in which 
they were left after the terrible years of post-war infla- 
tion tolevels previously known only in the years of pre 
war prosperity. Through industrial rationalisation the 
Lazarus amongst the nations has been clad in the raiment 
of Dives. 

What has Britain to learn from this remarkable tale? 
The application of these principles of economic operation 
to entire industries—and it is in this point rationalisation 
most widely departs from pre-war practice—was forced in 
Germany by the inexorable exigencies of her situation in 
1923. Their enforcement was facilitated by the long pre- 
war tradition of co-operation through trust and cartel. 
Can Britain follow in this path? And is it desirable that 
she should do so? = 

No one who contemplates the present state of British 
industry will doubt that Mr Meakin is right when he 
urges that she must. With our export trade only four- 
fifths of its pre-war volume; with our coal, iron and steel, 
and cotton industries disorganised, over-equipped with 
productive capacity, and wasting priceless energies In 
disastrous internecine competition ; with unemployment 
high, and pools of surplus labour stagnating around fac- 
tories and mines that can never again employ their erst: 
while workers; the answer is clear and inescapable. 
British industry must rationalise or perish. It gat 
reconstruct its organisation, re-equip its factories, an 
cut out its dead branches, or be content with an = 
dwindling share of the world’s markets and condemn r 
workers to frustration and to relative poverty. This !s . 
so plain that he who runs may read; and no one nh 
understands the state of current affairs will disagree “ he 
Mr Meakin when he makes this point, or will feel that 
presses it home too hard or too often. la asi 

There are great obstacles in the way. be as 
memory of past opulence and the methods by whic ii 
totally different world—it was easily attained; nw 
dualism ; secretiveness; distrust ; suspicion of the apt 
tion of logical methods: to practical affairs—many he 
good qualities of the race and all its bad qualities 5M 
road. But the barriers must be thrown coe G a 
mounted. And Mr Meakin, in telling the tale ‘d a prese 
recovery under the régime of rationalisation, ; , duty, of 
ing on his readers the necessity, and, indeed, : aie an 
Britain to follow the same course, has laid his reacv™ 
the nation, under a héavy debt. geet an 


a te ia, Victor 
* “Phe New Industrial Revolution.” By Walter Meatin. Vic 
iez, fed. Price gs net. 
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BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
qean that it will not receive fuller notice in a subsequent issue. } 
The Present Position of English Joint Stock Banking. 

By Joseph Sykes. (London) Ernest Benn, Limited, 
124, Fleet street. 58 net. 

The ‘author examines the accounts of our joint-stock banks with 
the object of discovering whether they are run with due regard to 
safety, adequacy, economy, and efficiency, and he reaches the con- 
clusion that they are. 

Money and Banking. By John Tom Holdsworth. Fifth 
edition. (London) D. Appleton and Co., 34 Bedford 
street, Covent garden. 12s 6d net. 

This new edition of an American text-book covers more than 
the usual ground of such text-books. There is a chapter on 
organisation, which initiates the reader into the duties of bank 
officers—as, for example, the necessity of ascertaining that a cheque 
is genuine before honouring it—and a chapter on trust companies. 
In consequence there is not sufficient space left for a very full 
treatment of the fundamental principles of the subject, but as 
an auxiliary to a more theoretical work of narrower scope the book 
should be very useful. 


The Banking Process. By Robert G. Rodkey. (London) 
Macmillan and Co., Limited, St. Martin’s street. 
10s 6d net. 

The express aim of this volume is ‘‘ to oa a fresh approach 
to the study of commercial banking in the United States.” The 
theory of the subject is subordinated to consideration of the 
process by which the banking system actually works. 


The Chinese Revolution, 1926-27. By H. Owen Chap- 
man. (London) Constable and Co., 10-12, Orange 
street. 12S net. 

This addition to the growing mass of books on recent de- 
velopments in China is of twofold intetest: it confines itself to 
an intensive examination of a short but highly significant period, 
that of the domination of the revolution by Russian communists ; 
and it is the record of an observer who was at the time living and 
working in Hankow. The author writes dispassionately, but with 
an evident sympathy for the Chinese, which makes his book 
convincing. 


The State of the Poor. By Sir Frederic Morton Eden. 
Abridged and edited by A. G. L. Rogers, with an 
introduction. George Routledge, 68-74 Carter lane. 
15s net. 

Readers who have tried and failed to obtain copies of this valu- 
able contemporary source of information on eighteenth-century 
economic history will welcome this new edition, with its compe- 
tent introduction. There are, in addition to the general index, 
three special indices to parochial reports, family budgets, and 
teferences to Acts of Parliament which greatly enhance thé value 
of the book for purposes of reference. 


Wages. By Maurice Dobb. (London) Messrs. Nisbet and 
Co., Limited, 22 Berners street. 5s net. 

This latest addition to the Cambridge’ Econontic Handbooks 
covers, ably, an admirable amount of ground in small compass. 
Methods of wage payment, wage theories, standards of living, 
bargaining power, wage differences, trade unionism, and the 
minimum wage are all treated sufficiently peer to arouse in the 
teader the desire for further information, without an excess of 


detail which would be out of place in an introductory volume of 
this character, 


International Trade in Staple Commodities. By Edward 
E. Pratt. (London) McGraw-Hill Publishing Co., 
Limited, 6 and 8 Bouverie street. 25s. 

This useful publication gives a full descriptive account of the 
organisation and mechanism of the markets in the following com- 
Mmodities :—Cotton, wool, silk, jute, rubber, wheat, sugar, tea, 
coffee, Chilean nitrate of soda, petroleum and its products, lumber. 
International Econuinic Relations. By John Donaldson. 

(London) Longmans, Green and Co., Limited, 39 
Paternoster row. 168 net. 
This carefully documented analysis of an important and some- 


times neglected aspect of international relations throws light on 


4 wide range of subjects. There i i i h 
: ; \. s an interesting chapter on 
international cartels, ? r 


4 Survey of Fascism. Vol. I., 1928. (London) Ernest 
sn Limited, 154 Fleet street. 7s 6d net. 
wat ie first year-book of the International Centre of Fascist Studies 
=— of a series of essays by such distinguished historians as 
iar eer Volpe and Villari. The dominating note is the a 
eel ‘scism is a political principle which may take a vatiety of 
Ee =~ 1s by ho means corifined to one country. Some of the 
fea ce erefore, are devoted to a discussion of the possible mani- 
ascist idea in countries other than Italy. 


— By Lawrence R. Dicksee. Fourteenth edition. 
ndon) Gee and Co. (Publishers), Limited, 6 Kirby 
Street, 218 net. 


A ew edition of am important text and referente book: The 
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text of a large number of important 
and a set of depreciation tables. . 


Moody’s Manual of Investments: Railroad Securities, 
1928. (London} Moody’s Investors’ Service, Limited, 
33 King William street. 


The new edition of this monumental reference i 
number — of improvements and new features, ppt gr 
“ analytical résumé of railroad progress.’’ Indispensable to the 
investor, the manual—now that it has outgrown the grasp of 
any but a Gargantuan hand a change of name seems indicated— 


is also of great value to anybody desiri : ] 
. ; ng informat 
sort about American railroads 8 ion of any 


Office Machinery and Appliances. By Lawrence R. Dick- 
see. (London) Gee and Co. (Publishers), Limited, 
6 Kirby street. 10s 6d net. 


A discussion of the us 
office equipment. 


Complete Practical Income-Tax. By A. G. McBain. 
(London) Gee and Co. (Publishers), Limited, 6 Kirby 
Street. 7s 6d net. 


More substantial than the ordinary handbook for taxpayers, this 
volume includes, inter alia, chapters on administration, allowances 
claims, depreciation, &c.; the various schedules; partnerships, 
companies, societies, charities, &c.; Dominion income-tax : super. 
tax and surtax; and residence. ; 


appendices include the 
Statutes, legal decisions, 


es and merits of various sorts of modern 


L'Industrie de la Laine. Par Charles Duveiger. Préface 
de M. Eugéne Mathon. (Roubaix) Published by the 
author at 34 Rue Pellart. 


_ An interesting illustrated description of the French woollen 

industry. 

Verhandlungen des VII. Allgemeinen Deutschen Bankier- 
tages. Zu Kéln am Rhein am g, 10 und 11 Septem- 
ber, 1928. (Berlin and Leipzig) Walter de Gruyter 
and Co. 

The record of the proceedings of the recent German bankers’ 
convention at Cologne. 

La Guestione Zolfifera Siciliana e la Propriet: del Sotto- 
suolo. Part I: and Part II]. (Rome) Libreria Fili. 
Treves. 

An account of present conditions in the Sicilian sulphur industry. 


Informe del Contralor General, 1928. (Bogota) Editorial 
Santafe. 
Report of the Comptroller General and the President of Colombia. 


New York Insurance Report. 69th Annual Report of the 
Superintendent of Insurance, for Year ended Decem- 
ber 31, 1927. Part III. (Albany Insurance Depart- 
ment. 

Contains detailed information abstracted from audited state- 
ments of casualty, credit, employers’ liability, fidelity, surety, 
workmen’s comperisation, automobile casualty insurance and real 
estate title and mortgage guaranty companies. 


Daily Mail Year Book, 1929. (London) Associated News- 
papers; Limited, Carmelite House. 1s net. 


_ A useful book of reference on all manner of subjécts, from the 
National Debt to the year’s fashions. 


The Rubber Quarterly. (London) Wm. Jas. and Hy. 
Thompson, 38, Mincing lane, E.C. 4. 

In addition to a variety of statistics relating to the rubber trade, 
this issue contains articles on ‘* Surplus Rubber Stocks,” “* Rubber 
Markets in the Past Quarter,” ‘‘ Reclaimed Rubber in America, 
‘« Rubber in America, Malaya, and the Dutch East Indies, and 
‘*The Rubber Market in Holland.” 


Gramophone Companies. (London) F. C. Mathieson and 
Sons, 16 Copthall avenue, E.C. 2. 1s. 


In view of the extreme diversity of merit among gramophone 
companies, the investor will welcome even this little poles 
as an aid in distinguishing between them. The highest an 


i i ies for the past 
lowest prices of stocks of over thirty companies 
year eb mate are given, and in some cases there are details of 


the companies’ assets and past profits. 
OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 
; euile d 
Board of Trade: Annual Statement of the Navigation an 
at Sf of the United Kingdom for the year 1927, 
with comparative tables for the years 1923 to 1927. 


syd sd i ding arrival and departure 
‘tailed information is given regarding 
of each af ports of the United Kingdom, employment of oo 
and statistics of mercantile vessels built in the United Kingdom 
during the year 1927. 
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FREE MARKETS. 


Every good institution can be abused. Indeed, the Stock 
Exchange is so often abused that one is apt to forget 
that it is a good institution. It exists, of course, to make 
a free market in securities. It brings the borrower into 
direct contact with the saver. Without it Government, 
industry, and trade would have difficulty in raising money 
to finance new developments and the public would go 
without adequate facilities for the investment of their 
savings. Let brokers take heart that the Stock Exchange 
would probably have to exist in any Socialist Utopia. But 
in these degenerate days it is wide open to abuse. The 
tax-burdened public regards it as a means of making profits 
which are not subject to tax. The daily Press, sensing 
the public taste, exploits it for the sake of “copy.’’ The 
first result is “ active ’’ markets—the sign of public in- 
terest on the Stock Exchange; the second is a flood of 
new issues of the speculative type—the sign that the 
‘* quick-profit ’’ company promoter is busy; and the third 
result is that markets, which are supposed to be ‘‘ free,”’ 
become manipulated—the sign of the activity of ‘‘ shops.’’ 

By the word “shop’’ is generally meant the financial 
house which has promoted, or which controls or finances, 
a company in whose shares it deals. There is nothing new 
and nothing reprehensible about the direct participation 
in a market of “inside’’ financial interests. It often 
happens that a loan or a share is depressed for no good 
reason other than lack of interest, restriction of credit, or 
public nervousness. It is quite proper at such a time 
for the financial house to support the market. Again, 
it sometimes happens that the market price of a share is 
lifted unduly high by reason of a “shortage of stock ”’ 
in the market. It is equally proper at such a time for the 
financial house to supply shares and bring down the price. 
These are the lawful activities of “ shops ’? which dealers 
in the Stock Exchange generally welcome. But where a 
“shop’’ is engaged primarily in manipulating the market 
to its own financial benefit, it violates the principle of a 
“ free market,’? and makes an abuse of the Stock 
Exchange. 

This evil has become more prevalent of late. The 
increasing number of new issues offering ordinary or de- 
ferred shares of 5s, 4s, 2s, and 1s denomination and giving 
the vendors or financial interests options on unissued 
shares of these denominations, has meant an increasing 
number of ‘‘shops’’ and manipulated markets. With 
shares of low denomination it requires a relatively small 
amount of capital to enable a pool to buy up the floating 
supply of shares and put the market better. Pools are 
formed for this purpose whenever ‘the financial interests 
concerned are granted an option or a call on a further 
block of shares. 

We have made an examination of the new issues, 
omitting issues to shareholders, in the last six months— 
May to October inclusive. In this period, which includes 
the “close’’ season in August and September, no less 
than 209 newissues were made—an average of nearly 35a 
month, or more than one a day. (October took the record 
with 68.) Of this total no less than 108 were issues 
offering ordinary or deferred shares of 58, 4S, 28, 
and 1s either solely or in conjunction with preferred 
securities of £1. If we include issues offering 10s shares 
the number is 116, i.e., more than half the total issues put 
forward the enticement of shares of low denomination. 

We do not suggest that the markets in-every one of 
the 116 issues with ros, 5s, 2s, or_1s shares are manipu- 
lated by ‘‘ shops,’’ but they are hardly ‘‘free’’.in the 
accepted sense of the word. Has the public realised that 
few, if any, of the new shares of low denomination enjoy 
the free market conditions applicable to active shares of 
established companies? In a “free” market the margin 
between buying and selling prices is small. In a 


restricted or manipulated market the dealer will protect 


himself with a margin that is sometimes as much as 


15 per cent. of the mean value of the share. We have 
taken at random from the November 8th unofficial list 
of the Stock Exchange the quotations marked for ‘ 
number of the new 1s shares. The most active market 
among the recent gambles—which should therefore b¢ 
the most ‘‘ free ’’—was perhaps the market in the 15 de. 
ferred shares of Waste Food Products. These are the 
quotations for November 8th :—3os, 22s 6d, 32s 6d, 
30s 7$d, 25s, 28s gd, 30s, 29s 6d, 34s 4hd, 238 od, 
358 744, 308 74d, 308 3d, 275 6d, 26s 3d, 255 74d, yased 
31s 3d, 338 3d, 35S, 338 9d, 318 3d, 315 ro}d, 235 of, 
328, 328 3d, 338 1$d. It will be seen that on the same 
day one unfortunate buyer had to pay as much as 358 74d 
and one unfortunate seller had to take as little as 22s 64, 
To go to the other extreme, the most inactive was per- 
haps the market in ‘‘ Nonn’”’ (a patent nerve tonic). No 
dealings were recorded for the deferred and for the 
ordinary the only mark was ‘1/6 (27 August, 1928).” 

We have not the means of discovering in how many 
of the markets ‘‘ pools”? are now operating. Some of 
the new issuing houses have specialised in the 1s share, 
and in the case of every such issue the genuine investor 
must remember the danger that the market is likely to 
be manipulated. Any broker can find out, if his client 
wishes to know, what dealer customarily deals for 
the ‘‘shop”’ in any particular share—a dealer must 
always be brought into the ‘‘shop’s’’ counsels—and 
whether there is market evidence that the ‘‘shop”’ has 
lately been active. The public should, however, be 
generally warned against subscribing to or dealing in 
new issues where the 5s, 4s, 2S, or 1s share figures, or 
where the vested inte:ests have options on further blocks 
of shares, for it is obvious that for at least 12 months these 
issues can never be ‘‘ free’’ markets, and if the com- 
pany’s prospectus promises are not realised, perhaps never 
at all. Moreover, some of the new issues will be very 
near to being swindles, and the market in them will end 
in ruin. This brings up the question of the Press and the 
Stock Exchange. It is impossible for City Editors of 
the daily or weekly papers to investigate the history of 
the speculative new issues. Prospectuses may reach 
them on “‘ busy ”’ days in batches of as many as five or 
six at a time, and there is no time to make elaborate 
inquiry before the lists are open to the public. But City 
Editors could do something to organise public opinion 
against the dangers of dealing in these markets. 

Recently one of the organs of the popular Press 
staged an attack upon speculation in the stock markets. 
When markets this year were booming this paper used t0 
print stories of the fortunes made by clerks, ae oo 
society women by gambling on the Stock Exc -_ 
Photographs used to appear of the animated ome * 
Throgmorton Street. When markets became anny 
the same photographs appeared, but with tales 0 >. 
losses being made, and of the dangers of guueeee. et 
ferences to still inflated market prices helped to - ~ 
confidence and accentuate panic selling. In the pu pe 
terest these articles should have appeared in the 08 . 
order. A responsible financial editor will advise cau o 
boom times, and try to inspire confidence 1n per! 
depression. 

The extreme penchant of sections of the ee aa 
ping or. attacking shares is — com tet 
responsible financial writer may be misled chop ” {oF 
to time by information inspired by 2 = ° Certaialf 
the purpose of influencing the— market. taking it 
the interest which the public 1s nOW Oe tue 
the Stock Exchange requires a daily raid page 
its financial page, but why should not this on 
follow the example of the _ financial a @ daily 
and present news? It is true. mane” who 
and weekly financial journals have their 4 fr uently tip 
gossip about Stock dathange matters an 6 idl news: 
shares, but their main object is to present 1D thing else? 
Why should the popular Press want to do an) 
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THE WEEK IN THE MARKETS, 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. | Account. 

November 20. November 22. 
THE post-election activity of the American stock markets 
contrasted forcibly with the gloomy conditions Prevailing 
in London, where a definite contraction of business took 
place, accompanied by liquidation, partly of a forced 
character. The direct effects of the setback were confined 
in the main to certain industrial stocks, particularly those 
of a low denomination, but its distinctness checked bull 
enthusiasm elsewhere. Market opinion, for the most part, 
was inclined to regard the movement as an_ episode, 
accentuated by a Geneva failure and by compulsory sell- 
ing (from Glasgow in particular) by some who had become 
too deeply involved in recent speculative issues. 

Gilt-edged stocks opened with a firm tone, but easier 
conditions became quickly evident, though quotations 
finished higher on Thursday. The loss by the Bank of 
£2,000,000 gold to America on Tuesday caused momen- 
tary talk of a rise in Bank rate, but responsible opinion 
did not support this view. The outlook for gilt-edged 
securities is discussed more fully in an Investment Note on 
a later page. Five per cent. War Loan, after touching 
101f on Monday, gradually lost ground, and was quoted 
on Thursday at 1018. Other stocks showed evidence of 
the prevailing dullness with the noteworthy exception of 
34 per cent. Conversion Lean. India loans declined on the 
raising of the Indian bank rate, and Dominion stocks 
were quiet and featureless. City of Sydney debentures 
fell to # discount. 

An uncertain tone pervaded the foreign market. French 
loans strengthened on the formation of M. Poincaré’s 
new Government, but subsequently became duller. A few 
European issues were in demand, and Turkish Unified 
improved on French support, but South American stocks 
were on offer, and realisation took place of Chinese bonds. 

Interest in the home railway market was centred on the 
position of the London companies, the stocks of the trunk 
lines tending to sag, though the week’s traffic returns 
were less unfavourable than many recent statements. 
Underground issues were bought in the early part of the 
week, and the movement extended to Metropolitan on the 
issue of a favourable week’s figures. Foreign railways 
Were quiet, with a few exceptions, such as International 
of Central America, which advanced on a rumoured ar- 
rangement with the Salvador Railway. Wide fluctuation 
took place in Canadian Pacific, under Canadian and 
American leadership. ' 

The industrial markets were heavy on forced liquida- 
tions and a general tendency to reduce commitments. 
Provincial selling was regarded as the immediate cause of 
a decline in Celanese issues (British Celanese ordinary fall- 
ae below 2), while Continental factors were responsible 
or the drop in Kreuger and Toll and Swedish Match. 

extile shares as a whole were similarly dull. In the 
rt group Columbias reached a new “ record ”’ 
mt American Support, but H.M.V. tended to lose 
dees — the denunciation by the latter company’s 
newer * fe the boom in the shares of the smaller and 
the ae companies did not pass unheeded in 
tended age The prevailing atmosphere of reaction ex- 
moder = acon and the leading cable stocks, while 
and ieneae ee were registered in tobacco, electrical, 
Movements Ss a with rather more extensive downward 

peas — > € case of the more active brewery stocks. 
Mistic of S. ve did not come up to the more opti- 
Were irre a et expectations, and other motor issues 
swar. Fractional declines were common in the 
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announcement #eer ee? Guest, Keens being easy on the 


“ment that five South Wal hi ns, the 
Cont : Y u es colliery concer 
“trolling interest in which is held by one of the com- 
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| step, we suggest, would be to give quotations | . 


which are restricted, The foll 
dangerous to deal in of the shares of low | the more active 


LONDON ACTIVE SECURITIES. 


owing tables show the movements of th 
securities of the various markets :— — 


British and Colonial Government Securities. 
: : 


Treas 5 B eee oe oe 
os, 998 1. 998 4 : Palestine % a 10lb.. 1018..+ @ 
4% 1929-42 (tax free) 100% .. tag. ca M5-75 101... 104... .. 
Consols 24% seeeccsce ee ee ee Tad ennyike 44% 48-68 98 ee 98 se ee 


ccccccccccce SEE oo OTE uct & | Ane 5% 1945-75 100... 100... . 
Funding 4% ...... -- 892... 89) ..4 4 | N.S. Wal 1922-32 100 :. 100 :. :° 
Victo: Bonde 4% .. 94 .. 94 N. Zealand 8% oe 10 18 ia 


eeee -. 65 +d Victoria 54% 


in mene oa Government Securities. 
es ne eo oe | French 5% .......006 ”" Le 
Tokyo Oity % neen oe 93 ..+ al Do 4% (Beit ist int 
Argentine 4 iss. 87 .. «es e+ | German 7%....... eee 105 .. 105 
Austrian 6% 1923-43.. 103 .. 104.14 i Greek 7% efugee ..1004x... 101 ..+ 3 
cocccccece ee ee ce un eecccces 

Brasil 5% ding .. 88 .. 88 .. chil eg um. iene ie 
Chinas ih > a. Bey Boland 1 ooo: et 

o ‘= ss «we exican 5' ee = Se ec 
Eeyps United 4%... oe 8. Paulo Cttes 1%. ies. ae ; 
Finland 6% 1923 ::.. 96x.. 964..+ 4 Siamese 6% (aa). 102 :: 1a os 


a and Foreign Railways. 
- — Antofagasta Ord. Stk. 904.. 

1ld.. i B.A.&PacificOrd.Stk. 904.. 904.. 
24... 24... 3 B.A.Gt.Sthn Ord.Stk. 101°.” an 


ol. 

- 524..— §]B.A.Westrn.Ord.Stk. 89... 89. 
1 | Can. Pacific Com.Stk. 228 .. 238 . 

92. 


G. Western Ord. Stk. 
L.N.E., Def. Stk. .... 
Do Pref. 


U.M.S. . Stk. .... 53 


—d 
> 


a 
~ 


C. Argentine Ord.Stk. 914. 


* + 
a Def. Stk... 31g..— Entre Rios Ord. Stk. 9l4x.. 1 
Pref. Ord. Stk. 74... 734..— Leopoldina Ord. Stk. éla.. _—_ rs 
Underground Ord. £1 if. 144..+ dy | San Paulo Ord. Stock 204 .. 204... .. 
Do Income Bonds.. 125 .. 128 ..+5 |!Utd. HavanaOrd.Stk. 49 .. 383. .—104 


Banks. 


+e eo» | Midland 21, fully 4ty.. 4dyee on 
Nat Prov £00 dd pa. 14 


- ». | Hongk.and S. ($125) 

jy) E90, with 28 paid 153 .. 1 

~.| qvraninstor £20, £8 pa. 20° 2 208. 3 

Insurance. 

Siege Sly oot 203.. ee ee | N.British and Mer. £5, 

Com.Un. £24,fully pd. 28}.. oo 3] with £1} paid.... 35 .. % 

London & Lanos, £5, | Royal Ex. £1, fully pd. of: 63... 
with £1 paid .... 30}.. 303 ..+ })| Roy.In.Z£l,withl0/pd. 8%.. 9 .. 


Coal, Iron and Steel. 
Babcock, Wilcox (£1 ee oo ds Ebbw Vale (£1) seeccce 
Baldwin (£1) ....... e _ .e e+ | Guest, Keen (£1) .... 2 
Iron (£1) 1... o—vz | Powell, Duffryn (£1) 


ts 
ia > ae 
Bolckow Vaugh :n(£1) ee ee ++ | Swan, Hunter (£1) .. l&. 1 a 
+e «+ | Thomas, Richd. (£1) Ke —_ 


Barclay B.(£1)...... 2% .. 
Barclays (Dom. Col. 
&e.) A £1 


3 
Ll aves, ith £1 pd. 3... ah 
oyas wi ee . 
Mid. £12, with £2: pa. i) OW. 
Do £24, fully paid... 10z5.. 10s 


Cory, William (£1) .. oe 
Dorman, Lomg(£1l).. f .. -. «. | Vickers (6/8) ........ 


tiles. 

Seastantte AB oss ‘ i 
ne tt. Spinn. ° 

Listers (£1).......... 1 

Snia Viscosa (200 lire) 1 


™ - J a (£1) 2 
British Insulated (£1 ee ‘e 06 ohnson ps ~ ‘ 
English Electric a Le A: ee | Metro-Vickers (£1) .. 1 a 6 
General Electric(£1) 23.. ce a 14... 


Brit.Celanese,Ord(10/) ee 
Do Pref. (£1) .. 


Tex 
Bradford Dyers (21) a : oo * 
Coats, J. and P. (£1) 3 





Siemens (£1) .....+.. 
Electric Light and Power. 











Atlas L’ht & P’er (al) ne ee a ee com. stk. 35 -~y 
Benemth-& Poole (21) H+ te 8 | widiendGounticeidt) “IA. The & 
County of London(£1) se 2fy-. «- | N’we’stle-on-Tyne(£l 1g ..1f4xr.. .. 
Telegraphs and a, . 

tern Peevesene ‘wa «o— 4 | Marconi (10/)........ ee —_ 
— ten. ‘ain at --— §| Marconé Marine (£1) af i ee ce 
Western (£10) evccce 258.. 254 ee o* U. River Plate (£5) ee ee o—_ 3 

estin wee eevie HECmPLAY) 2 .. 2 

MP vcdivceccee wa io «a orris ‘m.Pf. ‘a ati ee 
cee Sl cea ; sf ee Napier (£1) ...+...+- ; 25 ap. fs 

Leyland (£1) ......-+ lyy.. 1%. Singer (£1) ......++++ lg... 12..—- 





nard ae Detd. (£1) .. 29f.. 2 
eereee ee 1 | P, . le . oe oe oe oe 
Furness Withy (£1). if: ‘ ff: : * Royal Mail Ord. Stock ne ra es 
Tea and Rubber. 


Anglo-Dutch (£1) .... 1¢3.. _1..— London Asiatic (2/).. _sy-- oes 
Coen & Lande 210) 33. ut: — | Rubber Trust (£1) .. a: iff’: a 
ale. mati 
Assoc. P. Cem _ \ . Def. iy ae ee 
a a si: 3°: ?| Tp. Gal Tobacco(£]) elf: oe $ 
ee ee ar 743 a 13 **— 1 | Inter.Hold She.no par 13%%.. 1344..— 
one ae ‘. & | Kreuger & Toll (kr.00) 4 ..—l 


Brit-Am.Tobacco(£1)674xb.. 68 -.— ge) PET (61) eee 





Carreras,“A" Ord.(£1) 173 .. 17 ..— $ | Lyons (J ) (£1) +++ Oh 5 t 
Columbia Graph. (10) 184» 15, +. #74, Swed. Match,B (erl00) 25% <2 23. .— Bi 
Duophone (10)... 2%.. 1a4..— 4 | Tilling, Thomas (£1) a .- 
Forestal Land (£1) .. lyq.. lyg.- -- | Tobacco \ Ord. (£1) 34. SH. 
Gas Light & Coke (£1) ~ .. «- | Sec. Trust Def. (&).. 1 “a oa 
Gram ophone Co. (£1) 14 .. 133 ..— 3 | Zomemaneeen 7 wee 
H SR cssenes SH. SHE. «| Vocation (10),-+-+) SHB. Sth — 8 
Fado nioel.Od.(£i) oa _— Watney CombeDt.(1) ba. Stems 
Oil. 
— MexicanEagle(£1/06) 93 .-  38-- -- 
Anglo Persie (a).. a ie Royal Dutch (£88) .. + SB 
Bormah Oil (£1) .... 4¢8X-- 42 --— Shell (£1) ii Bi -. Si § 
Lobitos (£1) ...--... 2th.» 2t--— Trini sehlds. , 
sin vee eeske View & Star (4) he 

1¢j.. 18... .. | Lake View *e rot 
Bedi eas tp BG | eae ae og APT 
rr ekoreerty ‘igi tp ss We: Ruso-Asiatio 2/6) . fs hems 
Burma Corp.(Rs.10.. #3-- .42-.+ dy | BONE top) co. ate. BE Be 
GontestProvinces(£1) Sys. 5§ -.— 28 | Teo tins (en)'.... Sie. Shee te 
Geduld (£1). ....- a eae Tanganyika (60) See hm 
Johan. Cons. (£1) ..-- se 2 —s 











pany’s subsidiaries, are to be wound up. Further weak- 
riess was shown by speculative counters of small denomi- 
nation. Bank shares were quiet, but insurance shares 
were one of the few bright spots in a generally dispirited 
group of markets. i 

Rubber share values proved sensitive to the trend of 
prices for the commodity, the dull tone of the latter, on 
the lack of buying interest in New York, bringing out 
rather more stock. No large amount of business was 
done, but prices were again marked down in a number of 
cases. Tea shares were firm at the outset, but lost ground 
fractionally on the easier tendency of prices for the 
commoner grades of tea. The oil market opened under 
the influence of week-end activity in Wall street, and a 
rise in Pennsylyania crude, but was subsequently affected 
by profit-taking and unfavourable developments in other 
parts of the “ House.’’ Royal Dutch came on offer after 
their introduction on the Swiss Stock Exchanges, but 
Shells were firm for the most part. 

That Kaffirs should be strong in the face of the condi- 
tions described above was not to be expected, but busi- 
ness was, nevertheless, of a not unencouraging character, 
all things considered. Paris was an uncertain quantity, 
but Johannesburg beught freely on the “ record’’ Rand 
output figures for October. Tin shares were marked down 
somewhat extensively, and copper descriptions were un- 
able to maintain the strength shown in the earlier deal- 
ings, Paris turning a seller of Rio Tinto. 

Dealings were opened in a number of new issues. City 
and Provincial Trust (3s. paid) started at 6d discount. 
Lancegaye Safety Glass opened around par (2s), but 
declined to 1s 6d. 


FOREIGN STOOK EXCHANGES. 


NEW YORK. 


After attaining new peaks, both in prices and jin 
volume of business, the share market became somewhat 
more orderly, with different groups in turn showing 
activity. The market still shows little disposition to 
react, and seems easily moved to bullishness. Mean- 
while, the character of this week’s banks’ statement 
and the further, though only nominal, increase in brokers’ 
loans are considered bullish. The public is enthusiastic 
and the pools still show confidence. Though bankers 
express concern at the magnitude of general speculation, 
they are favourably disposed to certain lines of this 
activity. The technical position is deteriorating, but no 
convincing signs of a break are yet apparent. Copper 
Shares are still popular because of their high earnings 
and the strong position of the metal. Merchandising 
shares are still strong, and rails have improved on the 
strength of loadings and earnings. Oils are temporarily 


quiet, but rather popular in view of the possible rise in 
mid-Continental crude oil. 


Current prices : 


4, 4, 3, + #, 8 
Be sf a 3 of 32 
z & 
Eb, Ln 388 10d. 30s te Gener esac: Hk we: + : 
Amer. e ee + 
B Fork Coated ion cS 23 iz Yiswr em i im tf 
Union Pr eh: 7 1. Off of NS. By 
reeeng fart way. 1 re welt i Anaconda .... ° 9 . *e + x 





PARIS. 


The feeling of reassurance given by the endin 
Ministerial crisis brought Sheet a comtlical Semeinee: a 
a return to activity. Rentes and bank shares, which 
specially respond to influences of a general kind, made a 
well-defined recovery. Noteworthy rises occurred in 
certain electricity, chemical, iron and steel, shipping and 
mining shares. Turkish bonds were stronger. In an 
irregular oil market Petrofina continued to rise. Suez 
settled down slightly below its recent maximum. 

The prevailing rate for the fortnightly settlement in the 


official market was r cent. ing the i i 
of the Bank of France.” hi mete 








































Current prices :— 


oo 3 5 ‘ 

: e. 3 

fh 3 eg gf. 

a" 3" @ Hd 

Perp. Rentes 63°70 ee oot e ee 

34 Rentes,'15-16 90°70 .. 40. eribs .- oe att n 
5% Rentes, 1920 108'35 .. 109°50..+3°15| Pechiney ..... . 3655 ‘Sart 6 
Bang. de France 21,000 .. 23,800 .+2800/ Kubimann...... 1135 °° Pag t 1S 
Ban . de Paris o 4,7 oe ont 315 Com.Gen. 1,250 ? 6.44 8] 
Credit Ly S80. 135 ..+ 315 Buez Canal .... 23090 “gis ::+ 5 
Nord eeeseesee ° 2,100 +e 2,270...+ 70 ferer. Gen. Vie 16025 es + Mi 
Com.Gen d’Elee. 3,17 .. 5,440..+ fas Mieg.... 11,200 Hee + Ms 
Littoral Médit... 1,185 .. 1,255..+ 110| Denain et Anzin 2:45 |" Sng" tt 





BERLIN. 


Last week political uncertainty restricted buying, and 
there was selling of those potash and electrical stock 
which had most benefited from the recent rise. But - 
week ended firm, with steel and coal stronger generally 
and greatly increased activity in the speculative favourites, 
Monday’s Bourse was undecided at first, but firm later. 
steel and coal stocks holding well despite the lock-out, 
Tuesday was dull and unsettled, but foreign buying i 
creased, apparently owing to more favourable views re 
garding the revision of Reparations. 

Wednesday’s market was firm, with shipping stocks 
strong; on Thursday foreign buying caused a moderate 
rise, but weakness was shown in textiles. 


Current prices :— 
os 


‘g +. od s be 

ef § = b 8 , os 

a Bf & 

Reichsbank sas 302°25.. + dale Bemberg ...... 486°00.. 492°00..+ 600 
De ea ae a ee | Verein. Stahike. 91-12.. 955..+ 413 
Mennes Robrke 124°50, .130-25..+ 5% 

Hamburg -Amer. 147°75 .. 149°62..4 1°87) Allgemne. Elekt. 182°50 ..18800..+ 5% 
Norddeut.-Lioyd 14200 .. 148°00..+ 6°00} Siemns.& Halske 403'00 ..406°00..+ 30 
Daimler Benz .. 87:12.. 91°25..+ 413 

1.G. Farbeninds. 25108 .. 25000. .— 100} Cort.Caoutchuc. 135°50. .140'25..4 4% 
Verein. Glanztff. 56800 .. 589°00.. + 21°00} Salzdetiurt. Kali 494-75 ..49500..+ 0% 





AMSTERDAM. 


Business remained restricted, and movements were 
irregular. In connection with the New York market, 
American shares received attention. Business in 
Royal Dutch declined. To ensure a wider market for its 
shares, the company has placed an issue of 1,800,000 
guilders on the markets of Zurich, Basle, and Geneva. 
Rubbers, sugar and tobaccos were dull. Among shipping 
shares a good demand was forthcoming for Holland 
Amerika Line. Early in the week industrials improved, 
but artificial silk reacted sharply on Tuesday. An issue 
of $300,000 7} per cent. sinking fund gold mortgage bonds 
of the Hungarian Italian Bank was made at 98}. The 
money market remained firm, with the private discount 
rate at 47 per cent., and 5-5} per cent. for prolongation. 

On Thursday the market was dull, with Oils and 
Philips lower, but Margarine Unie firm. 


Current prices :— 
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VIENNA. 


On the Stock Exchange rather more ! 
taken in Austrian industrial shares, som 
risen by as much as 15 per cent. in the 
Brewery, electricity, and cable company 
week in face of a modest demand, and | tected, but 
securities were inquired for. Banks are still neglec a 
National Bank shares have appreciated from mes oil 
six weeks ago to 310. Numerous borings tot overnment 
in Lower Austria are being planned, and the Hleviation for 
has prepared a Bill providing extensive tax et one to 
such projects. A Government resentative has Fs 0 
New York to assist in the negotiations for TeeN"™ 


nterest has beet 
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he Relief Debts and in the preparations for the coming 
the 


loan. 
Current prices :— 


é = S.: e = S 

a8 ood 

-.—3°75| AligemeineBaug 34°10.. 34°25..4 015 

pankverein .... 95°75.- 2580..+ 008) aiping,........+ 4405... 44°25..+ 0-20 
Rodencredit .... 110:30.. 110-00 . .— ten & Guill. 66°25.. 66°75. + 050 
stalt .. -» §900.. — | Austn. Arms Co. 3140.. 31°20 ..—020 

Il, 2340.. 2540.. — | Risenbahnver.. 62°00.. 52°25 .. 40°25 

Danebian S'sbip 95°75.. 96°25..— 050] Perlmoser...... 36300... 364°50..+ 1°50 





INVESTMENT NOTES. 


London and New York—a Contrast.—The stock 
markets in London and New York present a striking con- 
trast, which is not difficult to understand. The attempts 
that the Federal Reserve banks have so far made to 
control speculation on the New York Stock Exchange 
this year have failed, and the death of Governor Strong 
has made it less likely that they will be renewed. Every- 
one, therefore, expected that, following upon Mr Hoover’s 
election, the New York Stock Exchange would stage a 
crew show of strength. This has happened, and trading 
in New York has lately been, in fact, at the phenomenal 
rate of over five million shares a day. The following table 
shows how some of the leading stocks compare in price 
with quotations before the election :— 


Nov. 3 Nov. 14 
N.Y. Central... ccccosvcesecccecvecs 173% eevee 1803 
Canadian Pacific eceereeeeseecscese 218 cece , 231 
US. Steel @ereeeeeeeeveeeseeeee ease 1613 eecee 168. 
Victor Talking eoeereeereeerseccece 1213 esee 1273 
Allied Chemical @eeeeeoeeeeeeeeeee ee 2252 eeee 23354 
American Smelting eoeeroegresesere 2643 eeee 275 
General Electric eeereereecerecevere 167 cece 1783 
Radio Corporation Corecess eeeecece 227 ecco 273 
Standard Oi], N.J..scccceccvccccece 48 cece 534 
Kennecott @ereeeeoeoeseepeeres ee eese 1224 eeoee 1363 


The loss of two millions sterling in gold to New York 
will make it possible to broaden the basis of the New 
York boom, while tending to restrict credit in London. 
We do not suggest that the boom on the Stock Exchanges 
of New York and London this year has in itself caused a 
drain upon capital which should have been employed in 
the business of production or trading of commodities. On 
that point there is much force in the view of Professor 
Cassel that a mere rise in quotations on the Stock Ex- 
change cannot lead to the withdrawal of any capital from 
outside. The purchase of shares at higher prices requires 
more money, it ts true, but the sellers of the shares must 
get exactly the same amount at their disposal as the 
buyers have invested. For the same reason, a fall in 
prices on the Stock Exchange cannot restore any capital 
from the Stock Exchange to production. But the boom 
on the Stock Exchange has very directly affected the 
Supply of credit this year, for it has led to a phenomenal 
food of new issues, and on the issue of new shares the 
Stock Exchange does make a drain on capital. Our new 
sue table shows that the total amount of new money 
Subscribed this year is 4337,000,000, as against 
£200,000,000 and £,307,000,000 in the corresponding 
Periods of 1926 and 1927. These new isues, as we have 
pointed out in a leading article, have frequently taken the 
,"m of commercial speculations the shares of which have 
~“1 run up to absurd premiums. Bankers’ loans for 
onsid xchange purposes must, therefore, have risen 
wey een this year, and it is small wonder that the 
have cone nae to call in loans. Liquidation corm - 
Scottish f i cipitated by the action of some of the 
which h anks. The slump in British Celanese issues, in 
nd in Ma speculation from Glasgow has been evident, 
teal of pe Nickel shares, began the trouble, and a good 
lecline a liquidation has followed. The sharpest 
a ‘ Nave overtaken the shares of the speculative new 
$ of low denomination. 









































Five per Cent. 
* Strength of 





War Loan and the Gilt-edged Market.— 
Ut as a bea 5 per cent. War Loan has recently stood 
tle too bri Con light, but, unfortunately, it has shone a 
ividend rightly. _The high price on Monday Of 101} ex- 

(accrued interest being negligible) has net been 








THE ECONOMIST. 
















899 


maintained, Thursday’s price being 1013. It goes with- 
out saying that the rise was due to demand overtaking 
supply. The demand arises partly because funds have 
been released by the liquidation in progress in the specu- 
lative markets, partly because the comparatively high 
running yield of £4 18s per cent. offered by 5 per cent. 
War Loan—the highest obtainable from British Govern- 
ment stocks—becomes more attractive as the chances of 
its early redemption diminish. The final date of redemp- 
tion is 1947; the earliest possible is June 1, 1929. But 
the Treasury have not yet provided for the £203, 430,636 
National War and Treasury Bonds falling due next year 


as follows :— 
£ 
4% National War Bonds due Februar 1,1929 .. 4,799 
5% National War Bonds due Wabveny 1, 1929 ., 95'160 661 
ote Treasury Bonds due February 1, 1929...... 72,833,528 
59% Treasury Bonds due April 1, 1929 ........ 30,637,382 
203,430,636 


There is little likelihood that the Treasury will be able to 
consider a conversion scheme for the #:2,000 millions of 
5 per cent. War Loan for some years to come unless some 
exceptional event hastens the fall of interest rates from 
their present level. If 5 per cent. War Loan were not re- 
paid before 1947 the yield with redemption would be 
£4 178 6d per cent. ; but the investor cannot, of course, 
count on enjoying his 5 per cent. for so long as this. The 
immediate outlook for gilt-edged stocks should, of 
course, be viewed in relation to monetary conditions 
generally. The loss of £2,000,000 to America on Tues- 
day naturally set the gilt-edged market talking, at one 
time, of a possible rise in Bank rate. Inside opinion, 
however, discounts this fear to a considerable extent on 
the grounds that the gold reserve of the central institu- 
tion is sufficiently large to admit of further withdrawals 
without unduly straining the position, and that the Bank’s 
action in assisting the money market is on all fours with 
the generally accepted view that the authorities do not 
desire a rise in the official rate, if this can be avoided. 


The Electrical Combine.—Particulars have now been 
issued of the terms of the fusion of the Metropolitan- 
Vickers Electrical, British Thomson-Houston, Ferguson 
Pailin, and Edison-Swan companies, the implications of 
which were discussed in the Economist of November 3, 
1928 (page 806). The Metropolitan-Vickers Company will 
purchase from the International General Electric Company 
(of America) 1,920,000 (and will make an offer for the 
remaining 80,000 of a total issue of 2,000,000) £1 ordi- 
nary shares in the British Thomson-Houston at 12s a 
share, payable in ordinary shares at par—a price which is 
scarcely unfair to the International G.E.C., seeing that 
the British Thomson-Houston Company last year earned 
only 2 per cent. and paid nothing on its ordinary capital, 
while Metropolitan-Vickers earned 7 per cent. and paid 
6 per cent. The total to be paid for the shares acquired 
in the other two concerns (representing in each case an 
overwhelming majority of the whole) is 4,969, 186, in cash. 
To finance the latter and provide additional working 
capital, the directors of Metropolitan-Vickers are issuing 
to their ordinary shareholders a further £1,136,950 £1 
ordinary shares at 25s, ranking for a full year’s dividend 
as from January 1, 1929. As the existing shares (now 
quoted at 28s od ex-rights) stood at 35s when the terms 
were published, the offer includes a bonus to shareholders. 
Combined profits over the last four years (after deducting 
depreciation, debenture interest, preference dividend, and 
payments to outside shareholders) averaged 8} per cent. 
on the new total of ordinary shares, but in this connection 
it must be remembered, firstly, that income-tax has to be 
deducted, and, secondly, that the average earnings figure, 
on which the computation is based, is higher than the 
actual figure for any of the last three years. If ae 
is made, from each of the yearly earnings totals, © 
£219,986, the amount given in the directors’ circular a 
representing the prior payments mentioned ae t 
balance represents the following percentages of the pro- 
posed total ordinary capital of the combine oe _ 
per cent. ; 1925, 8 per cent. ; 1926, 5-5 per cen ' oe 
8.1 per cent. The substitution of tae _ ae 
competitive relations which have hitherto su — 7 
tween the respective companies 1s, of course, — y 
relevant to the task both of narrowing the scope of these 
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i ising total earnings to something nearer The general conclusion suggested by the com ; 
ron eeepr = . By obtaining a substantial holding in | policy wg seem to be that the directors’ om a eae 
Micanite and Insulators, Limited, the combine has taken | in placing arge oe every year to reserves and s 
steps to safeguard its requirements of an important raw writing-off goodwill, resulted in their accumulatin nt 
material—mica. The four companies in the combine | working capital than they believed could be usefully em 
(which will retain their separate identity) employ 29,000 ployed in the business. Some of these surplus resource; 
men. With a few minor exceptions, it is declared, all | were utilised in the repayment of 10S of capital in 1926, 
the products sold by the group will continue to be manu- and a further 7s in 1927 (the remaining 38 having noy, 
factured in Great Britain. It, would seem that, after all | been split in three shares of 1s each), and as the directors 
adjustments, the International General Electric Company | are now raising dividends, both absolutely and relative), 
{of America) will directly control 1,200,000 votes of ajit may be surmised that they intend to maintain more 
total voting power of 4,115,425. generous dividend allocations in the future. Having re, 

gard to the splitting of the shares which has taken la 
ate this year, the present dividend is the equivalent of a 
Bolckow, Vaughan Meeting.—The possibility of a] per share on the former shares, as against ss per 
horizontal fusion was foreshadowed by the chairman this | last year. Judged by ordinary British company standanks 
week towards the close of what was otherwise a non-com- of course, the present written-down capital is altogether 
mittal speech. He could make no further statement as yet, disproportionate to the company’s earning power and 
but he revealed that negotiations were in progress. This is mr béldinn uf ated oa on oe of last 
all to the good, especially if such a fusion will make for sent price of 638'o4, deducting 2s 6d final dividend ee 
an extension of the policy which Bolckow, Vaughan 1s | chares yield £5 3s 6d per cent. 
already following of concentrating production on the most 
efficient units. The company anticipates a saving of 
‘£70,000 a year on its own rates from the new Bill, apart 
from its gain by the reduction in traffic rates, but this is 
likely to have little effect on the cost of its individual 
products. Though the chairman rightly showed that the 
financial position was better than twelve months ago, and 
held out definite hopes for the iron and steel trade, he 
did not minimise the grave troubles which are still weigh- 
ing down every coal company in the country. 


> nb ot ao Ae 2. oe 








Lena Goldfields.—Our mining correspondent writes :— 
It is disconcerting to find a serious setback in the 1927 
results, the operating profit of £135,300 comparing with 
4267,900. The difference is doubtless in part accounted 
for by a decline of some £179,000 in the gold production 
—the reason for which is not stated. The stores and ex. 
change reserve account of £140,000, set aside out of the 
1926 profits, is now brought into credit, £112,000 being 
re-transferred. After providing for note interest and 
other items, there is a balance of £64,500—much the 
same as before—increasing the profit and loss surplus to 
4,518,700. This, of course, is merely a book entry. The 
financial position shows a deficit. The cash, gold, and 
debtor items fall somewhat short of the amounts due to 
creditors, while there is a loan of £377,600 from the 
Soviet Government, and another loan of £38,950. Stores 
—which include trading commodities—figure at £635,000. 
In regard to gold production, it is intimated that the con- 
struction of the large Bucyrus dredge—delayed by 
shortage of labour—should be completed this month. The 
ironworks are being extended, and the equipment of the 
Degtiarka copper mines is going forward. As already 
announced, the Altai concession is being developed and 
equipped with the co-operation of the Deutsche Bank. 
Hence there is the prospect of a largely increased produc: 
tion from several sources in the future. Meantime, the 
company has been, and is, incurring heavy capi 
expenditure—met, presumably, by borrowing. 


Gramophone Company’s Prospects.—The question was 
asked in these notes last month why the Gramophone 
Company should find it necessary to carry forward so im- 
mense a sum as £,1.033,646, not far short of its issued 
capital, and to this a partial answer has now been given. 
Resources must be ready to meet emergencies, and now 
more than ever, in the chairman’s view, the company 
must be prepared for quick action, as it is liable to fierce 
competition financed by an apparently bottomless public 
purse. He represented the distribution of no more than 60 
per cent. of the net profits as an exact continuance of that 
policy which had brought the company to its present pros- 
perity. However, the close of his speech indicated that 
once they knew that they had shaken off successfully the 
competitive challenge, the directors would consider the 
wisdom of a bonus share issue. 





Dennis Bros.’ Profits.—The preliminary earnings 
‘Statement for the year ended September 3oth last, issued 
by Dennis Bros., one of the largest commercial motor 
vehicle manufacturers of the country, revealed an increase 
in profits and dividends which, though gratifying, did 
not bear out the optimistic prognostications of certain 
Speculators, and a spell of profit-taking followed its publi- 
cation. Profits amounted to £360,839, as compared with 
£335,684 in 1927, £293,070 in 1926, and £202,533 in 1925. 
‘The records of this prosperous concern have shown an 
unbroken sequence of advances over the last six 
_years, but the rate of progress would seem to be slow- 
ing down, the increase of £25,155 shown this year con- 
trasting with one of £42,614 a year ago, and £90,537 in 
the previous twelve months. The various capital repay- 
ments effected recently tend to complicate the dividend 


“story, but the following figures enable a broad comparison 
.to be made :— 


Wankie Oolliery.—Last year this company more that 
recovered from the sethack of the period ended August 3! 
1927, the net profit figuring at £206,300, as —— 
with £170,100 for 1926-27 and £181,500 in — 7 
1925-26. Accordingly, the dividend rate 1s a ‘s 
the level of 17} per cent. paid for the last-named yea _ 
balance amount now recommended being 7} Pet — 
The coal sales totalled 724,200 tons, an increase of 11h 
tons, and the coke sales 184,300 tons, an — 
37,000 tons upon the results for 1926-27. poy a 
sales of the latter period exceeded those of 1925 a 
the profits were cut into by debenture interest, 
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depreciation, &c. The coal reserves proved by actual 
development are now computed at 10,461,000 tons, an 
expansion of 905,100 tons on the year. Production at the 
new colliery having been commenced only in July last, a 
further increase 1n the output may be looked for during 
the current session. On the basis of 17} per cent. divi- 


dends, the yield is about 7} per cent. 





CAPITAL ISSUES. 


Tue week’s offerings to the public totalled £1,126,000, 
as compared with £12,905,450 a year ago, bringing the 
net total for the year (exclusive of conversion operations) 
to £336,057,400, against £307,087,011. The present 
stagnancy of the new issue market, which bears out the 
view that the recent pace was too hot to last, contrasts 
forcibly with conditions a year ago, when the market 
swept upwards in an autumnal crescendo of activity. For 
the second week in succession the lists have included no 
offer of the first rank, the six public issues being all made 
by industrial or financial concerns. The directors of 
The Ever Ready Trust and Finance Company asked for 
a blank cheque for £500,000 from the public to finance 
schemes in connection with the business of the. Ever 
Ready Company, though ‘‘the employment ’”’ of these 
funds ‘‘in other remunerative business was not ex- 
cluded.” Though a ‘case may be made out for the segre- 
gation of a company’s finance business from its manufac- 
turing activities, the investor should bear in mind, firstly, 
that the parent company does not guarantee dividends 
on the capital of its subsidiary, and, secondly, that while 
the parent has an excellent profit-earning record, it does 
not necessarily follow that the management will be as 
well-equipped to deal with financial as with industrial 
problems. The issue terms ensure one-half the equity to 
inside interests providing one-sixth of the paid-up capital. 
Three offers were made in connection with established 
concerns. George Hodsman and Sons (1928), which has 
taken over a quarrying and road material: manufacturing 
business established in 1888, and has a good clientéle 
among the county and district. councils of this country, 
made an offer of preferred and shilling ordinary shares. 
The cumulative dividend on the former is covered two and 
ahalf times by the last six years’ profits—a moderate 
security in view of. the fluctuating earnings shown in the 
prospectus. Another preferred - cum - shilling - ordinary 
issue was made by Mulliners (Holdings), Limited, the 
Proprietors of a well-known Birmingham motor-body 
business, cumulative dividends being covered in this case 
nearly four times by profits, which have shown consider- 
able expansion since the company enlarged its works. 
¢ ordinary shares in both cases should, of course, be 
regarded as counters. possessing the average speculative 
possibilities of their type. James Booth and Co. (1915) 
offered preference shares, covered five times by dividends 
and three and a-half times by assets. The company owns 
a business started in 1869, making brass tubes, &c., and 
_— alloys (including ‘‘ Duralumin ”*). The inevit- 
i — issues were represented by the Anty-Sag 
= 7 ompany, which owns world rights (which appar- 
Y are to be allocated in due course among subsidiary 
at in various applications. for patents in ‘‘ an in- 
ach fs omely device ”’ for a mattress support. Anti- 
if om en (Canada) will exploit the Canadian rights 
motor h en *? screen for avoiding glare from 
dete ights. But the latter issues are essentially 
lve, and do not claim to be more. 
er 


Farth 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment, bility 


Net total amount previously recorded, £332,931,678. 
OF THE WEEK— 



















Net Galen eaves — 10, 1928 il 
: , nil. , 
te Publie erence a April 1, 1938, to November 10, 1928, Dr £1,750,000. 
needy Trust and yments)— 
Dar Noe Shares, £1, at 
oe | Booth a . Stee se eeeses 500,000 ee 500,000 62,500 ee 437,500 
 Stbeece daae ae 160,000 20,000 .. 140,000 
. 16,000 16,000 ee ee 
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Mulliners (Holdings), 300,000 











%Cum. Pref. Ord., 10s, at £ £ 
Ss cnnc cen v0cee 50,000 s nine 
Ditto 300,0 0 Ord., is, ab par”: Teton i ty oo zs: 3 
Anty.Sag Parent Company, § “ sr e 
<ee, a Sheses of 
AntiDanale Sean 13)-4:; 100000 .. 100,000 .. 25,000 .. 75,000 
500,000 Ord., Is, at par 
PE nininssisncheneenes 25,000 .. 25,000 .. 6,260 .. 18,750 
Total offered to public 26,000 
Peeeescsees oe ee 1 . 1 l, oe f 
To Shareholders only— — — 
wai Maen a0 On, 
" ise iia ali ss ce 
Scottish United Investors, —- we a Ce 
£1,000,9¢0 5% Deb. Stk., at 
British Tavenimeni raat, 2500" “9600 «960,000 
a , Ot par............ 250,000 . 250,000 250, 
Marshalls, 100,000 Ord..£1, at 36s 100, : 000: es 
Metropolian Properties, $0,000 00,000 .. 130,000 .. 130,000 .. aa 
um. Pref., £1, at par.. i 26,250 
Crystalate Gramophone Hecora —_ enn: Re 
Manefactaring, 400,000 Ord., 
My BOD . ccccccceccccdcccces 20, 
‘ass x isis es inn. 000 80,000 .. 80,000 .. “a 
J rd.,ls,atIls3d-.. 50,272 .. ea 
Quicktho (1928) 500,000 Shares, — —~ oe 
GRID 6 cc becticceneccees 50,000 .. a 
Scammell Lorries, 123,016 Ord., —_ arenes 
Ge 8d, at par ....... cece cc eee 41,005 .. 41,005 .. 41,005 .. es | 
Total to shareholders only ...... + 3,599,782 .. 1,077,859 .. 1,521,923 
Net total offered for subscription to |Net total offered for subscription for 
‘ date in— A sees ra aupate year— £ 
Seem “SSonoston | lean: Baga 
EN Gbénesdasetcedeces< ooce SOASESAOD | 1998S... ccccccccccccccccces 232,214,500 
MM ibehé- hes ockethinncaamad Ste ME accccendaksbthdevvews 209,326,100 
MN Pav be66depaceedccceus 174,938,525 i cnscdcgecduatasetiwdes 271,393,1 
UGE. .cccce bcttienednoeetnne 784 WE ic exedovsaemsiusraces 573,675,650 


* Gross total of £510,687,191, less conversions, £174,029,731. 


Comments on the new issues, summarised below, will be 
found at the head of this section. 


The Ever Ready Trust and Finance Company, Limited. 
—Issue at par of 500,000 (out of 900,000) £1 ordinary shares, 
164,000 being issued to the public and 336,000 to shareholders 
in The Ever Ready Company (Great Britain), Limited, by 
which 950 (out of 1,000) £100 deferred shares in the new 
company have been applied for. The ordinary shares are 
entitled to a 7 per cent. dividend and one-half of the remain- 
ing distributed profits. The company enters into arrange- 
ments with The Ever Ready Company (Great Britain), 
Limited, makers of electrical equipment, for financial and 
business co-operation, but the employment of its funds in other 
remunerative business is not ae ae a latter 
company have been :—1923, 448,685; 1924, 318395 1925, 
£95,683; 1926, £139,854; 1927, £174,587; 1928, £187,963: 
The whole proceeds of the present issue of ordinary and de- 
ferred shares, less preliminary expenses and brokerage, will be 
available for working capital. 


George Hodsman and Sons (1928), Limited.—Issue at 
par of 320,000 (out of 400,000) 10s 8 per cent. cumulative par- 
ticipating referred shares and 320,000 (out of 1,000,000) 1s 
ordinar des the former being entitled to one-third of the 
remaining profits. The company acquires a_ business’ of 
quarry owners and manufacturers of road materials, established 
in 1888, with net assets £217,000, at a purchase price of 
4 160,000, payable in cash. Profits are given over six years, 
and have been recently (to June oth) :—1926, 4245295 ; 1927, 

32,580; 1928, £28,563. Working capital is estimated at 

20,000. 

Mulliners (Holdings), Limited.—Issue at par of 300,000 
los 10 per cent. cumulative preferred ordinary shares and 
300,000 (out of 1,500,000) 1s ordinary shares. The company 
acquires the total issued share capital of a Birmingham bust- 
ness, manufacturing motor car bodies, and established over 40 
years ago, to build carriages, with net assets (excluding goo 
will) £124,675, plus profits since July 31st, at a purchase price 
of £176,800. Net profits, excluding directors’ fees and provi- 
sion for taxation, have been (to July jist) :—1926, £#19,8543 
1927, £25,494;. 1928,- £59,172. Working capital is estimated 
at £48,200, subject to preliminary expenses. 


James Booth and Co. (1915), Limited.—Issue at par of 


160,000 £,1 r cent. cumulative preference shares. Also 
220,000 I ondlaary shares have been placed at £2 each. The 
company was formed in 1915 to acquire a brass and copper 
manufacturing business established in 1869. Since 1915 it 
has manufactured “ Duralumin,”? and in 1925 purchased a 
controlling interest in another brass and copper business. Net 


assets, excluding goodwill, at December 31, 1927, were 
, Y e been (to December 31st) :—1925, 
£411,904. Net profits have bee ( poe Apr Re 


658; 1926, £57,874; 1927, 474,361. r 
ees naive been :—1925, 411,079 loss; 1926, £5,718 loss} 
1927, £804 profit. The proceeds of this issue will be used to 


repay a bank overdraft. 


Anty-Sag Parent Company, Limited.—Issue at par of 


1,000,000 (out of 1,500,000) 2s shares. The company acquires 


from Anty-Sag, Limited, the world rights and patent applica- 
tions relating to a mattress support, for .a. pur 


se con 
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tion of £60,000, including £15,000 in cash and 450,000 WEEKLY TRAFFIC RETURNS. 


shares. . Working capital is estimated at £62,500. 
Anti-Dazzle Screens (Canada), Limited.—Issue at par | BAULWAYS OF GREAT BRITAIN AND Rtayy 


-of 800,000 (out of 1,600,000) 1s ordinary shares. The company Week ended Nov. 11, | 









































iré cclusive rights 4 Average 45 Wee — 
acquires the exclusive rights for Canada to manufacture and eeks, 
sell ‘‘ Perspectus ” anti-dazzle screens, for a purchase con- (b ea ined (00's omitted.) = 
sideration of 440,000 in shares, and a royalty. Working te) Week exten (Open d s|3 — ) 
-capital is estimated at £27,000. Nov. 10, 1928. é 


Particulars of the following have been issued for public in- | Great Western ..|3,779 
formation only in connection with Stock Exchange ‘* intro- te eal on 
-ductions *’ :—William Fulton and Sons, Limited, issued capital > fo it 
86,000 5 per cent. £1 cumulative preference shares and 344,000 — Mid. &8cot. 
ss ordinary shares, the company was formed in 1896 to take | gouthern....... 
over an existing business of scourers, bleachers, dyers, and | | Do for 1927 ....|2,177 | 264 
finishers; net assets at June 30th (excluding depreciation | Metropolitan (c) 
£8,500) were £257,595, and profits have been recently (to | ¢Una’rgr'ndE.R.c 
June 30th) :—1926 411,087, 1927 £48,379, 1928 £26,111; ete dee 57. 
H. and M. Rayne, Limited, issued capital 400,000 5s ordinary | ““no gor 1997 .-. 
shares, the company acquires a business manufacturing and | B’lt’st&Co.D'wn 
-dealing in boots and shoes, with eet assets ne _ tee D 

8,000 88,11 s, for a purchase consideration of tha — 9 
— pres, Fxio 4s bn enti and 87,713 shares, profits | * eludes receipts trom independent omnibuses acquired during current yeu, 
have been recently (to August 20th):—1926 £14,761, 1927 OVERSEAS RAILWAY RECEIPTs 
£14,245, 1928 £23,537; Taylors (Cash Chemists), London, Seashin 
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Limited, capital issued or to be issued £500,000 in £1 7} per eslo 

«cent. cumulative preferred ordinary shares and £87,500 in 1s wtih Peited e s3 _ Receipts Total Gross 
wdeferred ordinary shares, the company was formed in July, » — gs feo 2 
1928, to acquire, develop and carry on the business of retail 1928. | + or— 1928, | +0r ~ 
chemists and druggists; Davies Brothers (Timber and Joinery), 
1928, Limited, issued capital ,000 48 ordinary shares, the INDIAN. 


company acquires an old-established timber and joinery busi- 
ness, with net assets £165,657, at a purchase price of | Barsitt Ry. |... 
4 165,000, including £15,000 in cash and 750,000 shares, Benge! &N. W — 21,239 1610, 
profits have been (to December 31st) :—1926 £37,449, 1927 Bombay Fess rs ale7o0o ahr 4,146, hie 
£37,011, nine months to September 30, — »7573; work- See Oct. . eae 
‘ing capital is estimated at £101,282; International Vacuum & 8, Mahr . .|29week: + 17,651 

‘Power, Limited, issued capital 2,000,000 1s shares, the company | } _- 
acquires from Vacuum Power, Limited, and Vacuum Light | Sou 
and Power, Limited, the patent rights in many countries of 
an automatic vacuum pump, at a purchase price of 1,000,000 
shares, about £46,000 will be available for working capital. 


Railway Traffic Figures, Short Notices on Company Repofts, 
&c., will be found on later pages of this issue. 
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COMPANY MEETINGS, &c. 











ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 
SUCCESSFUL RESULTS—INCREASED PROFITS. 
RESERVE FUND, £3,000,000. 
INDUSTRIAL AND PASTORAL CONDITIONS. 
MR ANDREW WILLIAMSON’S REVIEW OF POSITION AND PROSPECTS. 


The thirty-sixth ordinary general meeting of the English, Scot- 
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sh, and Australian Bank, Limited, was held, on the 14th instant, i ee oe nies 
sl¢ the head office, 5 Gracechurch street, London, E.C. = December 315 OE s nttminiavtiiaiaiias 204,830,000 
" Mr. Andrew Williamson (chairman of the bank) presided. PFO CU siiissiccdccsine is cicscisiinsi 215,100,000 
The notice convening the meeting, together with the auditors’ | and at June 30, 1928, the aggregate interest-bearing deposits of the 
prt, having been read by Mr E. M. Janion (manager and | Commonwealth Bank, the trading banks, and the savings banks 
¥ pretary), amounted to £ 390,670,000, 
] The Chairman said :—Ladies and gentlemen, our much respected COMMONWEALTH AND STATE BORROWING. 
io league Sir John Comnaen is suffering from temporary indisposi- During the year embraced in our accounts the following loans 
t~ 1 which confines him to the house, and to his great regret and | have been raised hn thee: Conmmenmentth-end. Qtatenaee 
“" ps prevents his being with us at our meeting to-day. The Commonwealth Government raised in July of last year in 
2 or a number of years now I have been able to report good | London a loan of £7,000,000 5 per cent, stock at 98, and in 
Ye sons generally over Australia, with active trade and industry | November last a further £7,000,000 of the same stock at 97}, and 
6.50 j general prosperity. I am not able to-day so to describe the | in March of this year £8,000,000 at 98. In August of last year 
re t year. In every State of the Commonwealth, except Western | they placed in New York a loan of $40,000,000 idee aie 
1746 ue and Toma, cencenal conditions have been ee: On sterling) 5 per cent. stock at 98, and in May last a 4} per cent. 
DSi adverse, and this has had its reaction on the trade and industry | loan of $50,000,000 (say, £10,000,000 sterling) at 92}; or a total 
a the Commonwealth, over which there has been during the period | in London of £22,000,000 and in New York of £18,000,000, or 










ued turnover, diminished profits, slackened demand for goods, 
i in sluggishness in the collection by traders of outstanding 
wunts. With greatly improved seasonal conditions over the 
ter part of the Commonwealth there are now signs of im- 
ment and of the cloud lifting. Apart, however, from the 
pelling influence of bad seasons, signs are not wanting that in 
community generally it is being recognised that the scale of 
vate expenditure was too high, and that people generally are 
ling down to a period of, at any rate; somewhat restricted 
ding. There are also indications of a growing conviction in 
community that public expenditure has been too lavish and 
Mt to be curtailed. 


IMPORTS AND EXPORTS. 


hile the previous year showed the highest point redched in 
orts, last year shows a marked reduction. For the last four 


official figures of values of imports and exports are 
tllows :— 
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Imports. 
\ é 
HERE LO FUME 90, EGE 020.0....crceersseee 157,143,296 
Be Year WO JURE 90, FGBD oc... cececccccccccese 1§1,638,178 
a Year to June 30, 1925 ccscceccscceceseeeees 164,716,590 
ae Year to June Th GE eeckdhatiathenctpinie 148,116,549 
— Exports. 
1 Year to June, 30, DOE | Kivéasiticocenenesese ila oat 
a Year to June Di MID vinsuiintinccaictiiiinns 148,563,209 
Year RD SR, BEE cncscnsciseccediverne 144,895,183 
Year to June 30, 1928 ..... wasgeteabeiseas 141,595,159 





en year ended June 30 last imports (including gold) 
aren the previous year by just over £16,600,000, and 
0, 1 © exports by £6,521,390 ; wheréas in the year to 
hig: a imports exceeded the exports by as much as 
to the on doubt the shrinkage in imports is primarily 
talia, to pene ie Seasonal conditions throughout most of 
tome as “ I have just referréd. It is, however, rione the 
der relation ringing the totals of imports and exports into a 
tished earn; to each other, though, of course, it has meant 
Mports of hay in our exchange business. Of this shrinkage 
tion of See nearly £7,500,000 is due to lessened 
NY €conomi r-cars and their accessories, which is also a 
bit was * Sign, as the excessive increase of the motor- 
Ment buyin — 4 menace to the well-being of the people. 
Consider. “ Shows some signs of having received a check, 

nes be able volume is still beinig dorie. 
ee ePOsits beating interest for the list three half. 


ve been :— 
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fer review an atmosphere of a greater or less degree of depres- 
, resulting more or less generally as regards local trade in 


}enterprise and progress. 
| borrowings of all the States, and the attitude and policy of the 





altogether in London and New York of £40,000,000. In July of 
this year the Commonwealth Government Loan of £7,000,000 
5 per cent. stock at 98 was also placed. 

During the same period the Commonwealth raised in Australia 
a conversion loan of £36,000,000 5} per cent. stock at 98}, of 
which, however, the underwriting banks had to take rather over 
£10,000,000, and in June of this year they announced a further 
£20,000,000 5} per cent. conversion loan at 98} to remain open 
till September. This latter loan was over-subscribed well before 
the closing date. 

The State of Victoria in October of last year raised in London a 
5 per cent. loan of £4,000,000 at 973, and in December New South 
Wales came on the London market with a loan of £7,000,000 
53 per cent. stock at g9}. In January of this year South Australia 
raised in London a 5 per cent. loan of £2,500,000 at 98, and in 
April Western Australia similarly placed here a £ 3,000,000 5 per 
cent. loan at 08. 

Some Australian municipal loans have also been placed on the 
London market. 

EXPENDITURE FOR DEVELOPMENTAL PURPOSES. 


There kas been much adverse criticism, both here and in 
Australia, of the extent of Australian borrowings, and in view of 
the very heavy burden of taxation pressing on all Australian 
industry no well-wisher of Australia could complacently see the 
national indebtedness, Federal or State, needlessly increased; but, 
as I said at our last meeting, both the Commonwealth and the 
States will have to continue borrowing for a long time to come 
if the development of the great natural resources of Australia is 
not to be unduly retarded. For example, the Federal Pastoral 
Advisory Committee appointed by the Commonwealth Government 
last December, in their admirable report, strongly recommend the 
linking up of the Queensland and New South Wales railways as 
an urgently required protection against the appalling losses of 
stock which occur in recurring times of severe drought. This has 
been strongly advocated for years by the pastoral community, but 
neither Commonwealth nor State would face the cost. I mergly 
mention that as an illustration. Reckless borrowing and foolish 
expenditure ruin both States and individuals, but careful borrowing 


and wise and carefully supervised expenditure are essential to 
The Loan Council now controls the 


present Commonwealth Government, under the leadership of Mr 
Bruce, as I understand it, is reassuring—viz., the declared recog- 
nition of the necessity of Australian borrowings being limited for 
truly developmental purposes and purposes which will preserve the 


national wealth, and that where expenditure is for such purposes 
it is wise that they should go forward and borrow. 


EVER-RISING COSTS OF PRODUCTION. 
There should, however, as I emphasised at our last meeting, 


be added that the expenditure should be on an economic basis, 
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and that fair value in labour and material is got for the money 


spent. This leads me to say just a word on what is, I think, 
quite the most difficult problem before Australia at the present 
time—viz., the ever-rising costs of production and carrying on of 
industry (both primary and secondary). Wages are fixed by Award 
Boards, Federal and State, to meet an arbitrarily fixed standard 
of living, the maintenance of which is immediately affected by 
each rise in wages or increase in the duties imposed on imported 
manufactures in order to protect the secondary industries. These, 
in the case of the secondary industries, for the most part are passed 
on to the consumer, thus increasing the cost of living and necessi- 
tating a further rise in wages, which again reacts in a similar 
way, and again puts up the price of living, and so on ad 
infinttum. 

This has evolved a vicious circle, or I should. rather say an 
automatic spiral movement, that is steadily narrowing the margin 
of profit on all industry (and especially on primary products which 
have to meet world competition) without proportionately benefiting 
the wage-earners, who have in consequence of it to pay more 
for everything they buy. 


CONFLICT WITH ECONOMIC LAWS. 

All this is in glaring conflict with the fundamental principles 
of economics. Any man attempting to trade in defiance of the 
elementary laws of arithmetic sooner or later must come to grief, 
and any nation, however strong, is, to say the least, holding back 
its own progress and development that continues to regulate 
wages and increase import duties in total disregard of economic 
laws. As the recent strike of waterside workers, in defiance of a 
legal award and regardless of the interests of the rest of the 
community, was firmly and ably, but calmly and fairly, dealt 
with by the Commonwealth Government, so I feel sure this wider 
question of the fixation of wages and the rising cost of pro- 
duction and cost of living will also eventually be solved in a 
manner fair to the wage-earners, the employers, and the com- 
munity. It is, however, a problem of peculiar difficulty owing 
to the complicated machinery of Award Boards and Compulsory 
Arbitration Courts that are in being. 

We have an unshakeable faith and confidence in Australia and 
in the Australians, but the problem is an urgent one that demands 
the earnest consideration of the whole community. For many 
years Australia has enjoyed prosperous times, with favourable 
seasons generally, excellent wool clips, and abundant harvests, with 
the primary products bringing good prices. Were there to come 
a widespread and long-continued drought, an ever-present possible 
contingency in Australia; or a heavy fall in world prices for wool 
and wheat, the position would be a very difficult one, with very 
far-reaching conséquences to the entire population. I have 
briefly touched on these serious matters as they bear so directly 
on the welfare and prosperity of the people of Australia, with 


which our interests as an Australian bank are so intimately 
bound up. 


NEW JOINT GENERAL MANAGER. 

1 will now go through the accounts, The report and accounts 
have been in your hands for some days, and as usual I will, with 
your permission, take the report as read. 

You will have observed from the inset to the report giving a list 
of our branches and the names of our principal executive officers 
that we have promoted Mr Ernest O’Sullivan, formerly assistant 
general manager in Australia, to be joint general manager in Aus- 
tralia with Mr Wren. This arrangement is working admirably, and 
in view of the expansion of our business is one which we con- 
sider advantageous in every way. 

We have arranged for Mr O’Sullivan to pay a short visit to this 
country. We expect him here some time in January, and look 
forward to his visit proving, as these visits always have proved, 
beneficial to the interests of the bank. 

As I go through the figures of the accounts perhaps you will 
kindly follow by looking at the printed copies which you have in 
your hands. 

This is the first full year’s working since we took over the busi- 
ness of the Royal Bank, and this has to be borne in mind in 
comparing the figures of this and last year, when we had the 
benefit of only three months of the joint working. 

If you will turn to the balance-sheet you will observe that the 
authorised capital now stands at £5,000,000 (which is fully sub- 
scribed) iN 1,000,000 shares of £5 each, an increase of 125,000 
shares, issued at a premium of £3 per share. The paid-up capital 
at £3 per share is now £3,000,000. 

. RESERVE FUND. 
' The reserve fund, which stood in last year’s balance. 
42,465,000, has been increased by the £85,000 aidenaent a 
last annual meeting, by the addition of the £15,000 out of the profits 
of the past year required by our Articles of Association and by 
the £375,000 premium on the recent issue of shares just referred 
to, together with the small profit on the sale of shares representing 
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fractions, which amounted to £45240, 
balance-sheet at £2,944,249. After the appropriation + Present 
from the profits of last year of £55,751, the reserve fund eed 
stand at £3,000,000—equal to the paid-up capital nd will they 
Our perpetual stocks, the debenture, and preferred Ta 
deposit stocks are unchanged, and together stand at £1 9 amit 
The deferred inscribed deposit stock is less by /o8 oy. 0” 
the application of the sums set aside out of ne through 
previous year in the purchase and cancellation of this “0 Of the 
the amount passed as before to the credit of bank premis ock, ang 
the sums allocated out of profits of the past year eg When 
applied this stock, which stands at £50,500, will be an 
deemed and will disappear from the balance-sheet. ny 
Our current accounts, which at the date of the } 
stood at £12,968,377, show a reduction of £338,173, 
very much more than made up by the increase o 
interest which at {20,422,889 show an increase of 
Notes in circulation at £1,083 are less by £35, 
disappearing. ; 
Bills payable, rebate on bills, and other liabilities at £2,531,08 
show a reduction on the figure of the previous year of. Loa 
which reflects the contraction last year in trade and industry, | 
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ASSETS. 

If you will turn to the assets side of the balance-sheet a ye 
strong position is disclosed. 

Cash and bullion and cash at bankers and at short notice 
together amount to £9,916,009, against in the previous balance. 
sheet £8,616,337, or an increase of £1,299,672, and represent 
15s 34d in the £ of our current accounts. 

Investments (consisting of British and Colonial Government 
securities taken at or below market values on the date of th 
balance-sheet) stand at £2,390,770, an increase on the previous 
year of £911,950. As I mentioned in the earlier part of my 
remarks, the banks who underwrote the £36,000,000 Five-anda 
Quarter per cent. Commonwealth Conversion Loan towards the 
end of last year had to take a considerable proportion, our sh 
of which has since been disposed of at the price of issue, plu 
accrued interest. 

CASH AND INVESTMENTS £ 12,306,000. 

Our’ cash and investments together amount to 12,306,770, a 
increase over the previous year of £2,211,623, representing the 
remarkably high figure of 18s 113d in the £ of our demand 
liabilities, and of our current accounts and deposits at interest 
together the high ratio of 7s 44d in the /. 

Bills receivable and remittances in transit at {5,176,838 show 
decrease of £499,248, reflecting the quieter trade conditions. 

Advances and other assets (after making provision for bad and 
doubtful debts and contingencies) stood at £ 26,272,106, a decreas 
of £1,235,219, the result of the conservative policy we } 
observed during the past year in regard to advances. Whi 
following this cautious policy in this important department of otf 
business, we have met all the reasonable borrowing requiremell 
of our customers and borne our full share in financing the ta 
and industry .of the year. 

Security for note issue is unchanged at £3,625. 

Bank premises and furniture are less than in the previo 
balance-sheet by £119,134, and now stand at £753,420. Dur 
the year.we have sold a number of premises no longer requin 
throvgh the amalgamation of the business of the Royal Bank, a 
on the other hand, we have made extensive alterations and im 
provements to meet the requirements of our expanding busines 
and these, together with the amount written off from the bod 
values, give as the net result the figure in the balancesheet ° 
£753,429. Our branches and agencies in Australia now numve 
434- 

Our total balance-sheet figures now amount to £44; 
pared with £44,154,758, a moderate increase of £358,019: 


ry 


§12,7775 com 


PROFIT AND LOSS ACCOUNT. . 
I will now ask you to turn to the profit and loss account. 
figures are given in a clear form on page! of the ape 
The gross profits at £1,627,995 show an increase over i” 
the previous year of £202,159. When you bear 10 a 
adverse seasons which prevailed so generally throughout inf 
Australia during the past year, and the cautious — y 
circumstances in regard to advances which we have a al 
is, I think; very gratifying, and is evidence of the w! sagt 7 
solid character of the bank’s connections that not only 
gross profits been maintained but increased. 
The expenses of management at £808,4 
£103,298. Of this £61,000 are due to increase . a 
from the increased staff taken over from the Royal Bank, 
child endowment and other awards. 220.733 8 
Income and other taxes at the high figure 6 
£51;079-higher, and show what a heavy burden 


72 are greatel © 
in salaries, © * 
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These two, expenses of management and income and other taxes, 
amounting together to £1,029,226, deducted from our gross profits 


wring our net profits to £598,768, against £550,988, showing an 
increase Of £47780. 








ALLOCATIONS. 


From the net profit of £598,768 the following deductions have 
already been made :— 

,, An interim dividend of 5 per cent., free of United Kingdom 
‘ncome-tax, on the increased capital of £3,000,000, amounting to 
{isoom, paid in May last; and ae 

3. Transferred to the reserve fund £15,000, as required by our 
articles of association, leaving now to be dealt with £433,768. 

This we propose to appropriate as follows :— 

(a) To carry to reserve fund £55,750 198 6d, which with the 
other additions which I have already mentioned makes an addi- 
tion of £480,000 for the year, and brings the reserve fund up to 
{3,000,000, equal to our paid-up capital. This must be very 
gratifying to the shareholders. 

(s) To the English, Scottish and Australian Bank Officers’ 
Provident Fund £10,000. This always has your cordial approval, 
and is much appreciated by the large staff to whose loyal and 
devoted service we owe so much of our prosperity. 

() To the payment of a further dividend to the shareholders 
of 7} per cent., £225,000, making with the interim dividend of 
5 per cent. a distribution for the year of 12} per cent, free of 
United Kingdom income-tax. 

(d) To the purchase and cancellation of the deferred inscribed 
deposit stocks, as required by our articles of association, £59,500. 

(¢) To contingency account, £50,000. This is simply a prudent 
provision against any possible future contingency, which this year 
we are happily in a position to make, and which is very much 
in the best interests of the bank, as you will readily appreciate 
in view of the seasonal uncertainties and industrial, commercial, 
nd economic problems which the country may have to face. 
These appropriations amount to £400,250 19s 6d, and leave 
balance of £33,518, which, added to the accumulated balance 
brought forward from previous years, makes a total carry forward 
of {311,478 10s 10d, which is again an additional element of 
trength and an assurance of stability of dividends in a lean 
ear, 
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TRiBUTE TO MANAGEMENT AND STAFF. 


Ithink, ladies and gentlemen, that you will agree with me that 
ie accounts now presented are eminently satisfactory in view of 
he difficulties with which we have had to contend during the 
past year, and I am sure that you will wish me to convey to the 
lanagement and staff, both in Australia and here, your high ap- 
Wreciation, along with that of the board, of the excellent 
york done by them. To our joint general managers in Aus- 
alia, Mr Wren and Mr O’Sullivan, upon whom necessarily rests 
© much responsibility, to our manager at head office, Mr Janion, 
0 Mr. Shipston, the assistant manager here, and to the other 
mief executive officers and to the whole staff on both sides our 
ordial thanks are due for good work well done. 


-" Before drawing my remarks to a close I will, as usual, though 


Dari ‘re briefly than usual, give you a few figures relating to the 
wr - on industry of the past year. Of the primary products, 
a — Australia mainly depends, wool counts easily first in im- 
nd im oTlance, 


1siNess 









WOOL. 
ie DOU 
heet 0 ~ €xport of wool (including tops) during the last four years, 
vented _ in the official statistics, has been as follows :— 
or the year ended June 30th :— 
-, com Bales of a value of L 
BUA - 52) 0nsicnsinieyecamieinina 1,700, 51Q  ss-ees 63,263,145 
NOU ness isrssntgastniaiaaelanael 2,665,246 ...... 63,209,876 
4927 oeeenpnesececeenéinuibiailichnnn 2,411,865 ...... 60,054, 360 
t NUD “nics ssnunidicisahialiaeade 2,470,030 «2.00 66,067,762 





— — accounting for over 46 per cent. of the Common- 
i ae exports, which, you will remember, amounted to over 
i a and, taking wool and wheat together, £85,926,872, 
per oo Primary products of Australia account for over 
ben and : of the total exports. If to wool and wheat are added 
‘nd tinned meats, hides, skins, and tallow, the export value 
bets eee products ‘comes to £100,945,467 of the total 
bol last qua! to over 70 per cent. of the whole. The exports of 
eVious ; “ar, you observe, show an increase in value over the 
number 7 * some £6,000,000 sterling. Though the bales 
total ee slightly more, they were lighter in weight, and 
Verse coat shipped, owing to a smaller total clip due to the 
ight aie conditions, was nearly 28,000,000 Ibs less in 
T, and th ad there been no rise in the price of wool Jast 
T, the Gare average price had prevailed as in the previous 
000,009 = ae the wool exported would have been about 
oe 1926-27, instead of £6,000,000 more. 





hose 4 
ind 
most 







rved, | 
ead 


ave © 








ter © 







and & 






tion 4 







THE ECONOMIST. 


905 


PROSPECTS FOR CURRENT CiIP. 

Although in large areas of some of the best pastoral land in 
Queensland the drought still prevails notwithstanding a measure 
of temporary relief in some places from recent rains, the season 
over the rest of that State, and throughout New South Wales and 
the other States is much more favourable this year than it was 
last, and the National Council of Wool-Selling Brokers have esti- 
mated the current clip as likely to be somewhat larger than last 
year. Later indications, however, seem to point to its being less, 
though, .of course, it is impossible to make any accurate forecast 
at the present time. Throughout the past year wool, especially 
me1ino, maintained a remarkably steady leve’ of values, more or 
less satisfactory to the growers, being, as just mentioned, on the 
average higher than in the previous year. At the opening sales, 
however, of the present season in September there was a distinct 
reaction, when prices fell from 10 per cent. to 15 per cent., as com- 
pared with the previous series. Since then there has been a re- 
covery, and at the sales in Australia, which have recently con- 
cluded, there was keen competition, particularly from Japan, Ger- 
many, and France, with prices very firm, marking an advance 
of 5 per cent. So far as this country is concerned, an encouraging 
sign is the recent improvement in the piece-goods end of the 
trade, and generally the outlook is more hopeful than for some 
time, and a feeling of greater confidence in wool values now 
prevails. 

WHEAT. 

Of Australian products next in importance to wool comes wheat. 

The export of wheat and flour for the last four years, in quantity 
and value, according to the latest available official statistics was, 
in round figures :— 

For the year ended June 30:— 


& 
1925—118,472,000 bushels, value 40,799,000 
1926— 71,000,000 ys 33 24,026,000 
1927— 90,374,000 9 ss 27,039,000 
1928— 67,501,000 “ 3» 19,859,000 


the average price for wheat being 6s 84d, 6s 3d, 5s 7$d, and 5s 6d 
respectively. 

The droughty conditions which prevailed last year in New 
South Wales, Victoria, and South Australia resulted, as was ex- 
pected, in poor crops in each of these States. Western Australia, 
on the other hand, had a record crop of 35,134,000 bushels, 
yielding 12.3 bushels per acre. The total exportable surplus 
of wheat from Australia slightly exceeded the estimate of 60,000,000 
bushels which I mentioned at our last meeting. The current 
crop promises exceedingly well and high figures have been men- 
tioned for all the States, and present hopes will be greatly falsified 
if the exportable surplus does not this year exceed 100,000,000 
bushels. With the large crop this year from Canada, Argentina, 
and other grain-producing countries (apart from Russia) a large 
surplus world production seems more or less assured, so that we 
are likely to see lower prices. The increased quantity this year 
from Australia will, I trust, more than counter-balance any fall 
in price. 

BUTTER. 

Dairy farming on the whole experienced a prosperous year. 

The exports of butter for the last four years, according to the 


official figures were :— 
For the year ended June 30 :— 
Lbs. Value. 
8 bs 100 
TQ2Z5 cs ceeeeseeeeees 145,251, 300 coeveersererees 10, » 
1926 ....0ccccereeee 975899,800 .--seeeeeeeeeee - 006,800 
3Q27  coerecsseceeees 76,767,800 ....seeeeeeeees 5,465,300 
1928 ....eseeeeeees 99,164,600 ....eeeeeeeeeee 6,903,Q00 


the average price a lb. being 1s 4.54, 1S s.2d, and 1s 4.74. 


ts for the coming year are good. 
gg reed of apples or. year reached the high figure of 
over 4,000,000 cases, of which Tasmania sent al out 2,500,000. Un- 
fortunately, prices generally were disappornting. 

FROZEN MEAT. 
The exports of frozen meat for the last four years have been :— 
For the year ended June 30 :— 
MUTTON AND LAMB. 


Lbs. Value. 
& 
TQ25 veseceeeereeees 50,27 1,4OO veeveereereeees 1,522,100 
1926 Deters 85,682,000 ---eeeereeeeres sani 
1Q27  ceseeeeeererers 35520, TOO -eeeveeeeeerees —_— 
1928 .....eeeeeeee es 40,303,000 ceeeerereereres 1,188,5 
BEEF. a 
abs. 
£ 
© 1Q25 ceeeeeeeeeerees 283,620,600 «+---seeereeees 4,140,100 
1926 .eeeeeeeeeeeees 214,090,000 seeeeeeeeeeeees a 
1Q27 veseeceeeseeees T12,1Q8,TOO ..eeeeveeeeeees 1,62 noe 
1928 ..eeeeeeeeeeees 16.9,3945700 cseeereeeeeeres 2,3775 
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You will observe that mutton and lamb were in quantity and 
value only about half the figure of the previous year, whereas in 
the case of frozen beef the position was reversed, there being an 
increase of rather over 50 per cent. in quantity and of about 46 per 
cent. in value. 












































METALS. 


The price of copper, which for a number of years has remained 
at a low level, very unsatisfactory to the producer, has had a 
considerable rise during the last few months, and the statistical 
position of this metal is strong. Lead and zinc, of which Australia 
is a large producer, throughout the year have also been on an 
unsatisfactory level, but in these also there has heen some improve- 
ment, and on the whole the outlook is more hopeful. 

Save in the case of gold, no further detailed official statistics of 
the production of minerals in Australia are available beyond the 
figures I gave you at the last meeting, which were only down to 
June 30, 1926. In the case of gold the figures at June 30, 1927, 
ate now given at £2,141,742, against £2,214,401, or a small decrease 
of £72,659. 

The values of all minerals exported from the Commonwealth, 
including coal but excluding gold, for the last four years were :— 

To June 30th :— 


& 
IQ2S ....cevcceecerevescessseeersceeersnncgesenoeres 9,835,000 
1926 .....seceeeceecercnenssarscesersseceseeeerenares 10,706,000 
EQBY  ....corceccccrsorsercccscasccsessssconce+sseeeeee 8,511,700 
TQBB .....seeeseeeccrscceessssenseoessesncssseeeres 8,844, 300 


While on the subject of minerals I would mention, as empha- 
sising the menace to Australian trade and industry from the rising 
costs of production, that the Government of South Australia are 
importing British coal at approximately 10s a ton cheaper than 
coal produced in Australia. 


OUTLOOK FOR CURRENT YEAR. 


The outlook for the current year for all primary products is 
encouraging, and if seasonal rains fall between now and the begin- 
ning of 1929 primary production should show a marked improve- 
ment over last year,creating better conditions for trade and industry 
generally. The bank’s business is being well maintained. 

I have now pleasure to move: ‘‘ That the report and statement 
of accounts now submitted be and are hereby adopted; and that 
the amount available for distribution be applied as therein recom- 
mer.ded.”’ 

Mr John Paterson (deputy-chairman) seconded the resolution, 
and it was carried unanimously after the Chairman had replied 
to some questions. 


RE-ELECTION OF DIRECTORS. 


Mr Paterson next moved the re-election as a director of Mr 
Andrew Williamson. In doing so he said that Mr Williamson 
was well known both to the shareholders who attended the meetings 
and those who did not for the very comprehensive and illuminating 
marner in which he dealt with the accounts of the bank, and he 
did not think he was revealing any secrets when he said that an 
even greater audience than the shareholders read his remarks and 
looked forward. to them each year. 

The Hon. Sir Arthur Lawley, G.C.S.I., seconded the resolution, 
and it was unanimously approved. 

The Chairman moved the re-election to the board of Mr Sidney 
Marr Ward, who, he said, had a great experience in financial 
matters, which was of the greatest service to the board. 

This resolution was seconded by Sir Frederick W. Young, and 
unanimously passed. 

On the motion of Mr F. T. Jackson, seconded by Mr J. C. 
Connell, the auditors, Messrs Turquand, Youngs and Co., and 
Messrs Price, Waterhouse and Co., were reappointed. 


VOTE OF THANKS TO BOARD. 


The Hon. W. J. Schutt, in proposing a hearty vote of thanks 
to the chairman, deputy-chairman, and directors for their conduct 
of the affairs of the bank, and congratulating them on the result 
of the year’s working, said that as a shareholder ordinarily 
resident in Australia, and therefore not always able to be present 
at the meetings, he welcomed the opportunity of submitting that 
resolution. It was designed to convey to the gentlemen named the 
shareholders’ appreciation of the services which they had 
rendered, and were rendering, to the bank. Shareholders were 
very fortunate in the present constitution of the board, and it was 
unnecessary for him to say anything to commend the resolution 
to the meeting. 

Mr F. Bennett, in seconding the motion, said that as a retired 
banker he could appreciate the organisation which had resulted 
in the report and balance-sheet presented to them that day. He 
also thought that their thanks were due to the board for the 
splendid reserve fund which they had built up while maintaining 
the dividend on the increased capital. 
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ledged by the Chairman. 


holders be heartily voted to Mr Wren and Mr 
general managers in Australia, Mr Janion 
London, Mr Shipston, the assistant manager 
the executive officers and the staff at home a 
the valuable services they have rendered to ¢ 
past year.”’ 
they had 434 branches in Australia and it w 
the staff had to live in out-of-the-way places, 
they would appreciate such a vote of thanks to 
which they had done, not only in the year und 
many years past. The bank had been kept in 
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The vote was unanimously accorded, and 





was briefly acknoy. 


VOTE OF THANKS TO MANAGEMENT AND STAFF 


Mr John Cross then proposed : “ That the thanks of the sh 
O'Sullivan, sie 
» the Manager in 
in London, ang to 
nd in Australia for 
he bank during the 
n they realised tha 
as Clear that many of 
he was sure tha 
them for the work 
er review, but for 
an extremely fine 
the Work of the 
great measure to 


fn doing so, he said that whe 


position, and, without in any way deprecating 
board in London, he thought it was due in a 
the work of the management and staff. 

The vote was seconded by Mr E. E. Jolly, 
accorded. ° 

Mr E. M. Janion (manager and secretary), 
with cheers, acknowledged the vote of thanks on behalf of the 
staff in Australia and in London. He said that the feeling of 
esprit de corps was very marked in the bank’s service, =i 
members of the staff, from top to bottom, took a personal interest 
in the progress of the undertaking, just as though it belonged 
partly to them, as indeed it did in many cases. . 

Mr F. J. Moule proposed a vote of thanks to the chairman 
for presiding at the meeting, which was seconded by \r E. § 
Metcalf, and unanimously passed. ; 4 

The Right Hon. Viscount Knutsford said that it was usual at 
the end of a company meeting for someone to get up and say, 
‘* Before we part......... ,»? and generally an old fossil was chosen 
to do that. He was in the position of that fossil to-day, for he 
had been for 35 years a director and a shareholder. He was 
going to ask Mr Janion to unveil the portrait of their chairman 
which had been painted. 

Mr Janion having unveiled the portrait of the chairman, 


and Unanimously 


who was received 


LORD KNUTSFORD’S TRIBUTE TO THE CHAIRMAN. 


Lord Knutsford went on to say that a year ago it was th 
unanimous wish of the shareholders to have a portrait of the chair- 
man painted, to be hung at the head office, a replica to be pre 
sented to the chairman himself. They had been fortunate in 
getting Sir Arthur Cope to paint the portrait, which would alwars 
be an ornament to the head office and a witness of the shareholders’ 
appreciation of Mr. Williamson’s services to the bank. It was to 
years since Mr Williamson was elected a director, and out of thos 
10 years he had been chairman for eight years. Those had beem 
very important years in the history of the bank; in the early 
part of that period they had cemented the very happy working 
arrangements between the London bank and themselves which had 
been commenced by Mr Williamson’s predecessor, to whom | 
had paid a similar compliment. 

Then, during Mr Williamson’s chairmanship they had put 
chased the Commercial Bank of Tasmania and the Roval Bank 
of Australia, and while he had been at the helm they had reaciet 
their present prosperous position. He was not proposing © re 
to the prosperity of the undertaking; they had not had that 
portrait painted because the bank was prosperous, but as @ per 
sonal tribute to the chairman. It was a mark of friendship 
appreciation of all that he had done for them. They had origia 
ally chosen him as chairman because of his great business a 
ledge and intimate acquaintance with industrial activities = 
tralia. He would refrain from saying too much about what 
chairman had done for them, but he wished to s#y that F 
Williamson had one important characteristic. When he a 
of a thing which he knew to be right he kept his hend iret " 
and nothing could budge him, and it was rather curious 7 
artist seemed to have noticed that characteristic, because it y 
seem in the portrait that it was indicated by the positios 
Williamson’s hands. 

He thought it was a delightful thing that | 
their chairman such a compliment. Long mig 
chair and long might his portrait remain at the on «art 
proposed to ask Mr Janion to say a few ane wr behalf of 
the staff, and Sir Robert Armstong-Jones to spe 
shareholders. 


they were able t0 PY 
ht he remain #T 
office! 


MR JANION’S TRIBUTE. 


had 

Mr E. M. Janion (manager and secretary) ah ie for 

thank Lord Kautsford and the other members a' rtrait of 

privilege they had given him of unveiling the PX ie 

much-respected chairman, and to do so had gi Williamson's 
pleasure. They all appreciated very highly Mr 
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UNITED RAILWAYS OF THE HAVANA AND , 
WAREHOUSES. — 


CAUSES OF REDUCED RECEIPTS. 


The thirty-first ordinary general meeting of the United Railways 
of the Havana and Regla Warehouses, Limited, was held on the 
15th inst., at Winchester House, Old Broad street, London. 

The Rt. Hon. Lord Ashfield, P.C. (the chairman), who presided 
Said: My task this morning is not a pleasant one, since for the 


8, November 17, 1928. | 


able guidance of, the bank, but, also, they admired | 
; a man of the highest character and honour, one whom they 
ie as a friend and to whom they could always go for guid- 
value Not only did they have deep respect for the chairman, but 
ould add that he had gained the affection of them all. 
c ate Cope had given them a portrait worthy of his genius 
os and they all were proud to have the picture per- 
room. Further, they were proud 
still with them, and he (the 

that for 


tion to, and 
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Share. 
- Joint - 
er ip gs an artist, 
ind to manently placed in the board 
la for to have the “original 


them hoped 


ll of many years | third consecutive year I h i i 

1g { speaker) and a y ave to submit results which must be re- 
val ioe and prosperous years—they would have Mr | garded as very unsatisfactory to the shareholders. To make mv 
wd Williamson presiding over the board and over the bank. What | task still more disagreeable 1 am faced with the knowledge 
that he had said had been spoken with the utmost sincerity, and, in | that this is the first occasion, since the year 1908, on which your 


work paving that tribute of affection and respect to their chairman, 
at te he knew that he was speaking on behalf of the whole of the 
¥ fine afi at home and abroad. 
of the Sir Robert Armstrong-Jones said that, as in previous years, they, 
ute tp the shareholders, had heard a most interesting and comprehensive 
ddress from their chairman, who was acknowledged to be one of 
the greatest living authorities upon Oversea commerce and finance, 
especially those relating to Australia. He had been greatly struck 
by the reference in the speech to a new item mentioned by the 
cheirman, viz., the appropriation of £50,000 to a contingency 
ccount, as a general internal reserve to be used if and when 
equired. This departure was a most satisfactory precaution 
making for confidence, safety, and security, not only for the 
areholders, but also for the depositors and cther customers and 
lients of the bank. Mr Williamson had also referred to the 
xtinction of the deferred inscribed stock from their balance-sheet. 


directors have been unable to declare a dividend on the ordinary 
stock of the company. But in that year your directors were able 
to assure you that the set-back in your fortunes would be only 
temporary, and that it was due to a very small sugar crop resulting 
from an exceptional drought and damage by acyclone. On this 
occasion, other and more serious causes must be held responsible 
for the position, and I fear that I cannot hold out the prospects 
of an immediate change such as my predecessor in office was 
privileged to do. 

You will remember that during the last two years the Govern. 
ment of Cuba, by Presidential decrees, restricted the amount of 
sugar which might be produced in those years; also, that by a 
further decree, which became operative in April, 1927, our rates 
for the carriage of cane and sugar were fixed in relation to the 
selling price of sugar. When this policy of crop restriction was 
established it was thought that it might have a favourable effect 
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Ing of 
id the 
terest 
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—_ This year, in accordance with a resolution passed at last year’s | upon the market price of sugar and, in that way, compensate for 
E. 8. annual meeting, the board, represented by Lord Knutsford, together | the smaller crop, but unfortunately that hope has not materialised ; 

with the staff, represented by Mr Janion, and, as one of the oldest | on the contrary, the price of sugar has for some time gradually 
ual at hereholders, he had the privilege to ask their chairman to sit | declined, and to-day the market price is only slightly over two 
1 say, or his portrait in memory of his long connection with the bank | cents per pound. So far as your interests are concerned, the effect 
am nd its great progress under his guidance. Therefore he (the | of these decrees is to be found in the receipts for the year under 
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speeker) would like to add a few words of tribute to what had 
been said by Lord Knutsford. Mr Williamson’s services had been 
indefatigable, and his safe captaincy of the valuable craft, in good 
nd bad weather, had been singularly successful. 


SHAREHOLDER’S SUPPORT. 


The shareholders on that side of the table heartily joined with 
¢ directors and the staff in asking their chairman to accept his 
portrait, which was no ‘‘ counterfeit presentment,” but an admir- 
ble and living representation and, as Sir Joshua Reynolds had 
once said, ** palpable to feeling as to sight.”” If he (the speaker) 
might say so without impertinence, the portrait was a credit to 
e artist, Sir Arthur Cope, one of the most distinguished portrait 
painters of to-day. The shareholders were glad to know that a 
eplica was to be presented to Mr Williamson’s family, and that 
he original would find a home in the headquarters of the bank, 
rhere it would remind his contemporaries of a personality that 
had been associated with the best traditions of British and Colonial 
anking. It would also serve as an inspiration to the spirit of 
tvice that pervaded the staff, and which certainly had been 
Son of the strenuous and successful life of Andrew 
illiamson, 


MR WILLIAMSON’S REPLY. 


The Chairman (who was received with loud and continuous 
ne said that they all would understand how very difficult it 
%s for him io give anything like an adequate expression to his 
clings of appreciation and gratitude for the kindness showered 
on him that day. To Lord Knutsford, Mr Janion, and Sir 
obert Armistrong-Jones he owed his special thanks. In the kind- 
ss of their hearts those gentlemen Rad passed on to him qualities 
Jeon he could rot lay claim, and had given him credit for 
, ., ore than that to which he was entitled. When he realised 
- it was to the board as a whole, to the able management of 
con both at home and in Australia, and to the efficient and 
“ Service of the executive—indeed, of the whole staff—that 
c Breat progress and prosperity of the bank had been due in 
at measure, he felt that far too much had been said about his 
pW services as chairman. 
Sy “s Said that, he would regard their gift—for which he 
imseli a or mee them—as an expression of personal confidence in 
— a S a token of their friendship. He felt that they had 
, a fortunate in having Sir Arthur Cope as the artist 
& of a x portrait, a Royal Academician whose artistic genius 
ttings rg order, and whose personal charm made the many 
€rwise ‘ he had had to give him an actual delight, which 
> and with a less gifted and genial companion, would 


review which, as you will have observed in the report, show a 
substantial decrease when compared with those of the previous 
year. Our earnings are also adversely affected in other directions 
through the depressed economic conditions on the island, and until 
that dark cloud has lifted and good crops with fair market prices 
return we must, as best we can, accept our share of the misfortunes 
that have come to so many interests on the island. 

When I addressed you last year I ventured to indicate the causes 
which contributed to the unhappy position of your undertakings, and 
said that ‘‘ these may be set down at once as a combination of three 
adverse factors; firstly, the continued economic depression in 
Cuba, due to the diminution of the sugar crop and the com- 
paratively low price realised by its sale; secondly, the catastrophe 
outside all human control, namely, the cyclone of October, 1926, 
and, thirdly, the severe and increasing competition which railways 
in Cuba, as everywhere, are experiencing from motor transport.”’ 
This year, if I omit the second cause, namely, the cyclone—fortu- 
nately we have been free from a similar disaster—I find that 
exactly the same causes have operated to your disadvantage, and 
unfortunately to an increasing extent. 

The gross receipts from train earnings and special accounts 
amounted in round figures to £3,610,000, compared with 
£3,730,000 for the previous year—a decrease of £120,000 or over 3 
per cent. With the exception of general goods, live stock and 
sundry receipts, every item of income shows a decrease, and, but 
for the transfer of a sum of £150,000 from reserves to sundry 
receipts, that item would likewise have shown a substantial decline. 
Every item of expenditure shows a decrease, with the exception 
of the three items, locomotive maintenance, vehicle running and 
traffic expenses. After payment of interest on debentures and de- 
benture stocks, sinking fund contributions, dividend on prefer- 
ence stock, providing for payments under rolling stock hire agree- 
ments, and stamp duties, and adding interest and dividends on 
investments, there remains a balance of net revenue of £118,130, 
which your directors propose to carry forward to the current year. 

Compared with two years ago, #.¢., the year 1925-26, the fall 
in the production of sugar amounts to 847,000 tons, and with 
last year to 462,000 tons. Compared with the year 1926-27, the 
decrease in the value of the crop is estimated at preg nas It 
i i lly to the shorter crop and to the lower 
ad te gree oo “Hed oe reseriction been in force, it is estimated 
that Cuba could have produced another 1,600,000 tons of sugar, the 
value of which, at the prices prevailing during the year, would 

000,000. ? 
een deen aon besides crop restriction which ee 
affect the prosperity of your undertaking. I refer ane _ _ 
question of competition by motor vehicles and coastwise stea: . 
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oment your company has no power under i 
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bal > a busy man have been an appalling infliction. we propose to submit for your a rou be fond Miesitable, to 
i | Ae conclusion, he thanked them for the gift of the replica, for ing our a et . ; 
i . . ose 10 - Ps 
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e and treasure. 


Proceedings then terminated. 





lution was passed authorising the enlarged powers referred to by 


the chairman. 
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personal esteem for Mr F. Eckstein, of ¢ 
of his outstanding services to the syndicat 

















































SUDAN PLANTATIONS SYNDICATE, LIMITED. heir keen a 


PPTeciation 


e : 
PROGRESS OF DEVELOPMENT WORK ON EXTENSION AREAS. tion of the large measure in which the Seine oe —— 
GOOD PROSPECTS FOR CURRENT YEAR. enterprise and the contributions which it is now i Of this 

The 21st ordinary general meeting of the Sudan Plantations wd gress ye cag the native population of the Sudan pr. 
Syrdicate, Limited, was held, on the 14th inst., at Winchester the w | of the Empire are due to the Pioneering spirit . 
House, Old Broad street, London, Mr Alexander MacIntyre (the | V°T@"©® disinterestedness, and close personal attention with “an 
chairman of the company) presiding. — peng meaner and in the face of difficulties, he _ 
The Chairman, in moving the adoption of the report and Guided 5s fortunes sace Ms formation twenty-four years ago.” 


BALANCE-SHEET, 
The Chairman, proceeding, said: I will now 
procedure, and go through the balance-sheet. 


accounts, said: I should like to convey to those of you who have 
not been able to see it for yourselves an impression of the pioneer 


r , _ follow the Usual 
work which has been carried out in the Sudan under Mr Eckstein’s 


; : Our last iss 
chairmanship, and of the benefits which this work has brought | 750,000 shares is now fully paid up, and the total issueq aha - 
both to the inhabitants of the Sudan and to those who work in the £2,250,000. The share premium account has been j , 


. Ncreased fro 
£1,256,000 to £1,690,000. We have added this year —_ 


our Gezira reserve account, and this account now es 
satisfactory figure of £200,000. Creditors and credit balan sa 
£1,226,000, which is £850,000 less than last year; 
portion of this sum has been liquidated since our books wer 
closed at June 3oth. On the credit side you will notice tha a 
own property at Zeidab now stands in our books at £170,00~ 
against £139.700 last year. This figure represents a modest vale. 
tion of the property. The headings under Gezira areas shoy an 
increase of something over £250,000, and the item stocks, stores 
and building material shows an increase of about £47,000. Ip 
both cases this is due to our expenditure on work in connection 
with the extension of our area. Further capital expenditure will be 
required this year, including payments for two new ginning 
factories, which are now nearing completion. ’ 

Our stock of cotton at the end of this financial year was 
£1,712,000, compared with £3,000,000 at the end of June last year, 
In arriving at the former figure we adopted the same method 
as we did last year, that is, we took the full sale price of all 
cotton sold up to about a month ago, disregarding cotton not 
yet delivered. The unsold balance we valued as usual, at what we 
considered a conservative figure. 

Regarding our investments in other companies, you already know 
that the Kassala Cotton Company has given up its old concession, 
and that the Sudan Government has allotted to that company in 
exchenge a new concession and a new area in the Gezira, which I 
think will prove advantageous to the shareholders. The Kassala 
Cotton Company is now engaged in developing this new area, 
and hopes to have a cotton crop planted in July next year. 
The acreage which it will be possible to plant must depend upon 
the amount of water which the Government's Irrigation Depart 
ment may be able to make available in time. Our holding o 
shares in this company remains unchanged. As regards Brail 
Plantations and Parana Plantations, I beg to refer you to the 
directors’ report and to the full statements made by the chairman 
of these companies at their annual meetings. Our financial posi 
tion remains a strong one, which is necessary it view of the 
big crops which we are now preducing, and which we have 
to finance. 


cotton industry in this country. At Zeidab, our own property, we 
have developed 14,000 acres, of which 4,000 acres are planted in 
cotton. On the Gezira Plain we have developed 396,000 acres of land, 
of which 131,000 acres are at this moment planted in cotton and 
120,000 acres in grain and fodder crops. On this area the Govern- 
ment has provided the main canal system, and we have completed 
the subsidiary canalisation for the irrigation of the land, and have 
erected the necessary ginning factories, which include seven large 
gipring factories containing no less than 560 gins, all manufac- 
tured in England. This is, I believe, the largest number of gins 
directly under one management in the world to-day. We also 
possess a ginning factory at Zeidab. We have erected the necessary 
buildings, dwelling-houses, offices, stores, and light railways, and 
organised the supervisory staff required to run all these and to 
carry out the intensive cultivation of this vast tract of land. The 
development of the present cultivated area entailed the construction 
of over 4,000 miles of subsidiary canals and over 8,000 miles of 
field channels, and by the end of this year we hope to complete 
the canalisation of the whole area, which will amount to 4,600 miles 
of subsidiary canals and 9,300 miles of field channels. 


ELIMINATION OF DISEASES AND PESTS. 


The Government are carrying out all the latest and most up-to- 
date scientific experiments and research on a research farm situated 
in the Gezira, to which the syndicate make a substantial annual 
contribution, The subjects of the experiments include the pre- 
vention and elimination of the diseases and pests to which cotton 
has been or may be subject in the Sudan, crop rotations, and the 
reaction of the cotton plant and of the soil to various volumes of 
water, to different sorts of manures, and to various methods of 
ploughing and of planting. The Government has set up public 
dispensaries on each block of 15,000 acres, so that first aid 
treatment and medicines are readily available for the whole popula- 
tion on our area. 

I think that three of the outstanding questions of importance 
which every country in the world to-day has to attempt to solve 
are: The question of wages or profits in connection with labour; 
a cheap and ample supply of food; and the reduction of the costs 
of supplying agricultural products from the field to the consumer. 
I think that the question of satisfying the aspirations of the native 
tenant and worker has been solved by our system of co-operation, 
whereby the Government, the tenant, and the syndicate all share 
in the proceeds of the cotton crop, which means that one party 
cannot make a profit without the other two participating. 

The question of food for man and beast on this area, which in 
the past, in bad rain years, was often subject to famine conditions, 
has been solved by the introduction of irrigation, and the annual 
production of grain and fodder crops on one-third of the area, all 
of which the tenant gets for himself and his family free, and 
without any reduction. The problem of the expensive ** middle- 
man” has been eliminated by our syndicate supply and carrying 
out all such services as ploughing, transport, ginning, shipping, 
and the marketing of the crop, at cost. What with his cotton 
profits and an assured supply of food and fodder, the tenant and 
worker is vastly better off than ever he was before. 

We have now over 13,000 tenants and their families settled on 
the land, representing a population of about 100,000 people, all 
engaged on our cultivation. This does not include those engaged 
in our ginning factories, light railway, and other occupations 
arising out of the scheme, which are many. 

How the industries of this country have benefited you can 
judge when I tell you that during the last two seasons we have 
produced and supplied to this country over £7,000,000 worth of 
cotton and cotton seed, and that practically all our machinery 
and building materials have been bought in Great Britain. I 


CeS are 
@ Considerable 


‘PROFITS AND DIVIDENDS. 
Our gross profit is, as you will see from the balance-sheet, 
£833,000, or £69,000 less than the previous year, whilst . 
divisible net profit is within a few pounds of last years figure ‘ 
£587,000. Out of this amount we paid you in July our = 
interim dividend of 10 per cent., and we propose now to pay 
a final dividend of 15 per cent., making in all 25 pet cent. for the 
ear. 
. From the directors’ report you will have gathered that . 
deduct this year from your dividend both Sudan business r 
tax and British income-tax at the rate of 4§d for the a oa 
at the rate of 38 7§d for the Jatter. The result to the wee ~ 
is that the deduction of these two taxes is a slightly less dedut® 
in amount than that to which he has been accustomed 1n — 
The explanation of this is that the Sudan tax is charge aa 
and the British tax is only calculated on the balance ae 7 
The terms of our new agreement are such that we must : me 
future to this arrangement, and I must, therefore, as% - 
sanction this resolution. 5 imately 51 
During the past season we had in Zeidab salt gh : oe 
feddans under cotton, picked 16,458 kantars, and $ aaa 
bajes, all of which were sold at very satisfactory re 
Messrs Hannay and Co., of Liverpool. In sagt ; 39 
of seed were shipped and also sold at satisfactory Prices: 
In the Gezira we had under : 


2 tons 


ans. 

only mention all this to try to convey to you what has been goes 

achieved during Mr Eckstein’s chairmanship. ORIEN « «cts ssn duavummanngadamevgnrsepoerssseseoscoocosees’” om 

At this point I should like the secretary, Mr Bluen, to read DUPED, . <ccooncscdscpsccoesacscccceessvovocccccccscsossrorrrr’”” se 
to you an extract from the minutes of a board meeting held on Lubia .......0+...¢ eeeeeteenees ‘isa wemancsgecsooeres 000° 76,000 tales 


October 2asth, which I am sure you will all heartily endorse. 
The secretary then read the following extract :— 
““On his resignation of the chairmanship, the board unani- 
mously resolved to put on record expressions of their high 


: hippe 
We picked 347,402 kantars of cotton gy crop ¥ 


of cotton and 33,703 tons of cotton seed. tirely to except 


considerably smaller than last year, owing ©? 
climatic conditions. 
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‘lation son 
cogni Last yee had no cool winter months and almost an entire 
f this ee of wind, which is necessary for the proper aeration of 
Make ye These conditions were favourable to the propagation 
and to 

of ests. . 
Perse. fades to the present season, we shave under cotton at Zeidab 





which, 


€ has 
i” 


roximately § 
ap? We 













bales. . : 
ie ed at Zeidab in the past, and the result is very satisfactory. 
Usual es is still a fair amount of cotton to be picked, which I hope 
Ue of may bring our average return for the season up to 4 kantars 
Ital ig ; 






per feddan. 
In the Gezira we have under : 





from 








09 to Feddans. 

Mt the CONNIE .a<0>ecenescxpendsniasntahotsnenaaabiihengaressemmaeees 131,351 

8 ate Tarte <oscsesvesccseeasanaonnssnaevabevepeniibons sasahonmins 65,651 

Table Labia ...ccocccssococcesspeccenssseutoeveenesevepsoceccescese 54,580 
were 


Thrips have been destructive on two of our blocks at the south 


t our ead of the concession, and some leaf curl has been observed on 


a one block. These pests are generally in evidence in places in good 
. a or in bad years. Reports just received by cable indicate that the 
tores rop on the whole is quite promising. 

. In PROGRESS OF DEVELOPMENT WORK. 




















ction 
ill be 
ning 


The development work for the extension areas is well ahead, and 
we hope to have the development canalisation and buildings for 
the whole concession area of 465,000 feddans completed by July, 


was 
year, 
thod 
f all 
| Dot 
it we 


undertaking by supplying the necessary water for this area, we 
should have 155,000 feddans under cotton next year. This would, 
of course, be highly advantageous to us, as it would make the 
increased capital which is sunk in the development of our extended 
areas immediately remunerative. At the same time I think it 
only right to remind you that as our area increases the effect will 
be that our share in the crop will decrease from 22} per cent. 


(DOW "er 

en for last year to a minimum of 20 per cent. when the whole area 
’ . . 

ape is planted. Granted reasonable prices for cotton, I have every 


onfidence that the syndicate should continue to prosper. 





ich I 
a Mr F. Eckstein (deputy-chairman) seconded the _ resolution, 
rea, hich was carried unanimously, 
year, 
pon 
- UIPAARDS YLEI ESTATE AND GOLD MINING COMPANY 
s LIMITED, 
the IMPORTANT DEVELOPMENTS AND DISCOVERIES. 
man Presiding at the annual general meeting of the Luipaards Vlei 
D0S1- state and Gold Mining Company, Limited, held on the 14th 
be. pustant, Mr E. Turk (the chairman), in moving the adoption of the 
la eport and accounts, said the grade of ore treated had been 
uproving, partly due to better values opened up in the mine and 
. prey to the more efficient mining methods used by their new 
, ‘nager, while, on the other hand, the working costs had been 
our educed, 
The profit for the six months to June 30th was £7,476, and 
" or the three months to September 30th a profit, including sundry 
“ ‘venue, of nearly £12,000 had been achieved. 
tne nd most important development results achieved during the 
, : — had been obtained in advancing the 22nd level from 
a a ern Section towards the Eastern Section. That level 
a ae . large track of hitherto unexplored territory. Both 
ve Prowl Reef and the South Reef had been opened up in this 
a nd > a values, often considerably above the average 
€ mine. The distance between the West and East 


ast. bhafts was about 3, 


800 feet laterally, representing an area large 
mough to constitute 


a mine by itself. He thought they were on 


‘! ae of a considerable expansion of the company’s output of 
’ tigen they crushed 23,000 tons of ore, with a profit of 

ce and it was the intention of the management to work 
" dvised Y up to crushing 35,000 tons per month. This, they were 
4 br *¢, could be achieved without their having to incur any 
a Se capital expenditure for new plant. The next few months 


ould s ; : 
"i hin an increase in the tonnage sent to the mill, and large 
he barge ae as soon as the alterations in the haulage at 
“nalt wer ° Bas ite 
be aout She edu € completed. This, it is expected, would 
e 
niles oa was a large one, running laterally nearly two 
S Understnng kes and they were working at a shallow depth 
as ee on the Rand. 
hi . me aware, the debenture debt had been extinguished, 
a8 equal ‘ €nue from their freehold estate and sundries alone 
Sh} per cent. per annum on their total capital. In 


Ne Circumstance 
_— Ss 7 . 
Uccessful future. he thought they could look with confidence to a 


Bk F 
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for the first time since we commenced work in the 









026 feddans, and the crop promises to be a very 
have now picked 17,435 kantars and shipped 
These pickings already exceed any complete crop 









1929, and if the Government are able to complete their part of the 





the time being to follow the suggestion, but, if they thought 


course, they would appoint one. 
agreed to remain on the board, and give them the benefit of his 
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COYENT GARDEN PROPERTIES COMPANY, LIMITED. 
EMINENTLY SATISFACTORY POSITION. 


_ The annual general meeting of Covent Garden Properties, 
Company, Limited, was held, on the 1sth instant, at the Hotel 
Cecil, Strand, London, Sir Arthur Wheeler, Bart., D.L., J.P. 
(chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, recalled the circumstances in which the company had be- 
come one entirely confined to real estate, and said that the accounts 
disclosed a position, which all would agree was eminently satis- 
factory. The profit and loss showed a net revenue of £240,000, 
and he was convinced that shareholders could look forward with- 
out misgiving to the future. Having explained the reconstruction 
of the personnel of the board which had logically followed the 
changes in the constitution of the company, he called upon Mr 
J. H. Guy to second the motion. 


Mr J. H. Guy gave details of the financial aspects which had 
followed upon the reorganisation, and pointed out that the share- 
holders’ present holdings were worth considerably more at the 
market valuation than they were formerly. 


BALANCE-SHEET ITEMS. 


Mr Philip E. Hill said that the balance-sheet showed that 
Messrs Goddard and Smith’s recent valuation of the Covent 
Garden Market and surrounding properties was £1,863,000, that 
the Liverpool and Bootle Estates now stood in the company’s 
books at £1,237,118, and that the company had on deposit with 
the trustees for the debenture-holders £123,000—giving a total, 
with other assets, of £3,292,226. 

On the other side were debentures £1,000,000 and preferred and 
deferred capital £1,990,000, and accrued interest on debentures, 
dividends on preference and preferred ordinary shares, sundry 
creditors, for taxation, &c., £152,431, or a total of £3,142,431, 
leaving a surplus, subject to the final dividend on the deferred 
shares, of £149,795. He was quite satisfied that Messrs Goddard 
and Smith’s valuation of the market and surrounding properties 
as it stood to-day was conservative. 


REVENUE, 


Dealing with revenue, the fixed income as at June 3oth last from 
ground rents, rents, and tolls of the Covent Garden Estate, and 
ground rents from the Liverpool and Bootle Estates, amounted 
to £185,000. That sum, after providing for the debenture in- 
terest, the fixed dividend on the preference and preferred ordinary 
shares, management expenses, and directors’ fees, would leave a 
sum of about £20,000 available for dividend on the deferred shares, 
without taking into account the profit on the sales of portions 
ot the Liverpool and Bootle Estates, which, in his opinion, would 
not be less than £30,000, and also without taking into account the 
further revenue receivable from the immediate development of 
the Tavistock Hotel site, from which they should obtain a very 
substantial income in the near future, though not for at least 
another year. 

Further developments of the Covent Garden property under con- 
sideration would, when they matured, bring in additional 
revenue. At Liverpool a number of sales were being effected at 
prices considerably in excess of the valuation made for the com- 
pany before they decided to purchase. 


FUTURE BUSINESS AND POLICY. 


With regard to future business and policy the board intended 
to devote their energies to the acquisition and development of im- 
portant London and provincial properties, and he felt certain that 
the opportunity of doing profitable business would not be lacking. 
The policy was to build up substantial reserves, and to re-invest 
those reserves in first-class properties in London and the 
provinces. 

The directors believed in the future of the company, and had 
backed their opinion by acquiring a large shareholding interest. 

Mr Hill also alluded to the retirement of Mr Nicholas as the 
managing director, and stated that although his agreement as such 
continued for another 12 months, Mr Nicholas felt that with the 
reconstituted companies it might be possible to dispense with the 


services of a managing director and thus save the shareholders 


the fees consequent upon that office. The directors proposed for 

in 
the future that another managing director was required, then, of 
In the meantime Mr Nicholas 


previous experience in the company and the management of pro- 


perty generally. 
The report and accounts were unanimously adopted. 
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TE GRAMOPHONE RECORD MANUFACTURING 
eens COMPANY, LIMITED. 


MERGER WITH REGAL RECORDS. 

An extraordinary general meeting of Crystalate Gramophone 
Record Manufacturing Company, Limited, was held, on the goth 
inst., at Winchester House, Old Broad street, London, for the pur- 
pose of considering a resolution increasing the capital of the 
company for the purpose, among other things, of carrying through 
a merger with the Regal Record Company of New York. 

Mr D. Warnford-Davis (chairman of the company) presided. 

The Chairman, in moving the necessary resolution, said that 
before he gave the board’s reasons for making the conditional 
contract proposed, shareholders would no doubt desire to have 
some information as to the progress of the company, which was 
founded in 1901, and was one of the oldest established businesses 
in the trade. The directors were very satisfied indeed with the 
headway they were making. ‘The extensions to the factories and 
plant announced in February last had all been completed, and the 
factories at Tonbridge and Golden Green were both working to 
full capacity, with nearly 200 presses in operation and about 600 
workpeople employed. Their new and successful system of electri- 
cal recording had resulted in the production of the ‘‘ Imperial” 
and other records commanding a large and ever-increasing sale. 
The board were quite satisfied that last year’s profits had been 
considerably exceeded, and that prospectus estimates for the year 
would prove to have been conservative. He did not like to 
adopt too optimistic a tone because of the exaggerated statements 
that had been made in certain directions. He believed that one 
of the leading daily papers had characterised some of those claims 
as “astronomical.’’ He thought they might even be described 
as “‘ gastronomical ’’; at any rate, they took a very great deal of 
swallowing. Shareholders could be sure that established firms such 
as themselves, actually producing records in large quantities, were 
doing extremely good and rapidly increasing business, and that it 
was no temporary boom, but the normal development of an 
industry still in its infancy. 


ACTUAL SALES, 23,000,000 RECORDS. 


The market was expanding not only here, but also abroad, and 
particularly in the U.S.A., and it was to develop their connections 
in America that the board had arranged a merger with the 
Regal Record Company of New York, who were recognised as the 
leading firm for popular-priced records in America, had earned 
excellent profits in the past, and were experiencing a rapidly 
extending demand for their product. 

By a combination of interests economies amounting to several 
thousands of pounds a year should be made, and competition be- 
tween the companies would be limited. Based on actual sales for 
ten months and orders in hand for the two remaining months, 
the two companies together would have sold and delivered during 
1928 23,000,000 records. Those were figures based on the actual 
sales for ten completed months and the orders in hand for the 
remaining two months. 

The directors considered that from every point of view the com- 
pany would be strengthened and its profit-earning capacity greatly 
increased by the merger, and they would notice that the share- 
holders of the Regal Record Company were taking a very large 
part of their purchase price in shares of this company which they 


intended to retain—the best possible proof of confidence in the 
future. 


ISSUE OF NEW SHARES. 

Negotiations were well in hand for extending the company’s 
operations on the Continent, and particularly in Germany, where 
they considered it desirable to have their own factory. Addi- 
tional capital would be needed for that purpose, and the board 
proposed to issue a further 400,000 new ordinary shares at 48, at 
the rate of two new shares for every five now held; shareholders of 
the Regal Record Company were to subscribe for 350,000 shares at 
5s per share, or 1s a share higher than the price to the share- 
holders of this company. 

Their company was entitled to the whole of the profits of the 
Regal Record Company from January rst last, calculated to amount 
to £40,000 up to December 31st next, and the directors in those 
circumstances had decided that the new shares should be issued 
part passu with the existing shares in all respects, including divi- 
dend. The accounts would be made up to January 31st next 
and should be available towards the end of March, but in vlan 
of the satisfactory state of the company’s business, the directors 
had pleasure in announcing that an interim dividend of 16 2-3 per 
cent. actual, less income-tax, would be paid on January 7, 1929, to 
holders of ordinary shares on December 31, 1928, the new shares 
whose creation the shareholders were asked to sanction being 
included. 

The directors had confidence in the future of the company’s 
business, and had no hesitation in recommending the resolution. 

The resolution was unanimously approved. 


[November 17, 1998, 





DALGETY AND COMPANY, LIMITED 
SUCCESSFUL RESULTs, 
The 43rd annual general meeting of Dalgety , 
was held, on the 15th instant, at 65-68 aa ora Limite 
The Hon. Edmund W. Parker (the Chairman) et, Londo 


period under review had yielded results which fr that 4, ch 
crease on the fine figures of last year, despite casas an ig 
which could not be described as entirely tie, b 
results were, of course, attributable in some dienes te > The Si 
tion and employment of the new capital which was o abso sa 
year. The year, in fact, barring the usual anxieties a we 
inherent to the working of a business with large ramificatj troubl sh 
as theirs, had been comparatively uneventful. Wool a th 
been steady, and, although there had since been a alight z ; f 
growers had had no cause for complaint. In Australia the eclin di 
was somewhat patchy. Most of the States were dry in = in 
one time or another, and in Queensland over non = . 
position was ominous, but recent rains of a fairly a 15 
character had given some measure of relief. In New Ae: th 
satisfactory season was experienced. of 
In the strike of the waterside workers, Australia had recen an 
suffered from another of those industrial upheavals which af 
disastrously affected the prosperity of the country. Whik 4, th 
tralia was undoubtedly a country of great natural resource: 
must be apparent to all reasonable men that no country, howerg 
adequately endowed, could make progress in the teeth of the | 
frequent industrial upheavals. en 
In Kenya, in spite of the colony suffering from a drought an 4 
a plague of locusts, he was glad to say that their venture, althoug th 
still in its infancy, gave indications of proving a useful adjundilmm " 
to their business. Although large profits could not yet be looke 
for, shareholders would be glad to know that the branch w - 
paying its way. When they had had more experience and h - 
extended their knowledge of trade conditions he looked f th 
improved results. ve 
WOOL PRICES. r 
Since the close of the 1927-8 season, and at the London sales j c 


July last, the wool market showed signs of a coming break in th 
continuous advance in values which had been such a feature 
the year’s trading. Prices had evidently reached an uneconomid 
level and business at the manufacturing end became quieter an 
quieter, until stocks of tops and yarns began to accumulate. 
new season opened in Australia with prices about 5 per ctl 
down, and since then a further decline had been registered; b 
there was good competition, principally from Japan, France a 
Russia, at the various selling centres, and with growers preparé 
to meet the fall, catalogues had been well cleared. There had bee 
a general lack of confidence, and, until it was felt that prices 
touched bottom, it was not expected that much recovery would | 
seen. There were signs, however, of a better tone in the marit 
and if more of the hoped-for orders for yarns and cloth mater! 
ised, he thought it would be found that the present level to whid 
values had dropped was a workable basis. 

Climatic conditions in Australia for the 1927-8 season, altoug 
variable, had been favourable on the whole to the production 
dairy produce. The Australian Dairy Produce Board had be 
exerting strenuous efforts towards the improvement and unio 
quality of Australian butter, and a satisfactory measure of s 
was apparent. About the middle of the New Zealand scasm 
serious drought menaced the production of the Dominion, and 
was feared that, as a result, the output would be reduced by 
much as 25 per cent. Happily, however, the situation was Sa"8 
by the return of normal weather conditions. Throughout ' 
period under review prices for frozen meat had been on 4” 
paratively level basis, and one which he thought must have Og 
satisfactory to shippers. There was, however, a lapse 0 “ 
spring, when prices for mutton and lamb declined we ad 
but a recovery to a more normal parity soon followed. = / 
ment of the disagreements which had been rife between t ae 
American companies for some time past had brought ~ 
happier situation for New Zealand and Australian we viel 

The Australian wheat crop for the season agg’ a 
115,500,000 bushels, as compared with 164,672,000 aa 
previous year. Western Australia again had a er a 
the Eastern States suffered from lack of rain and _ Prospe 
tively little for export. Prices fluctuated considerab me alia 
for the coming crop were again good in W —_ < a 
fair to good in the other States. The result shoul ’ 
about 150,000,000 bushels. 0,000 

The accounts showed that the reserve ind of ies 2 0 
mained unchanged, and it would interest the snare He was 5 
that it was valued at June 3oth last at £ a inc 
that shareholders would all be pleased to oo 
£69,834 in the net profit, showing, as it did, t 
was being employed to good advantage. ty adopted: 

The report and accounts were unanimously 4 
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joHN I. THORNYCROFT AND CO., LIMITED. 
SUCCESSFUL YEAR'S WORKING. 


twenty-seventh annual general meeting of John I. Thorny- 
a iad Co. Limited, was held, on the 14th instant, at Win- 
lat ; aatt House, London. . . N . ; 

 Iohn E. Thornycroft, K.B.E., M.I.} A. (managing director), 
mb, Sir J xpressed the deep regret of the directors at the death of 
rs, reg Thornycroft, LL.D., F.R.S., the founder of the firm, 
a ee considering all circumstances, the board thought they 
“d ere entitled to congratulate themselves on the successful results 
a oa: The profit, amounting to £126,512, was very nearly twice 
S sue that of the previous year. There was a disposable balance of 
as £138,681, and the board recommended the payment of a final 
cli aividend of 3 per cent. on the cumulative preference shares, mak- 
seasa ing 6 per cent. for the year; 9 per cent. on the preferred ordinary 
arts shares, the maximum dividend to which they were entitled; and 
as th 1; per cent. on the ordinary shares. 
rener "As regarded their business, shareholders would have noticed in 
land the public Press the importance, as regarded the general prosperity 
of the country, attached to exports, and particularly engineering 
and shipbuilding exports. Their contribution to exports was 
approximately 50 per cent. of the motor vehicle business and more 
than so per cent. of the marine motor and motor-boat business. 
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INCREASED SHIPBUILDING AND ENGINEERING BUSINESS. 


With regard to the work carried out on the shipbuilding and 
engineering side of the business, that had shown a substantial in- 
crease, due in the main to the orders secured for six destroyers for 
the Chilean Government. The work on the contract was proceed- 
ing satisfactorily. 

The company had been successful in securing the order for two 
motor torpedo-boats for the Finnish Government. They had also 
scured an order for two further boats of similar type from 
the Dutch Government. Motor vehicle sales of goods-carrying 
vehicles again showed a satisfactory expansion, and at home the 
market was also developing in connection with pasenger-carrying 
vehicles. Up to the present the company had been successful in 
scaring a good share of the orders placed by the railways for 
motor road vehicles, both of the goods and passenger type. Taking 
al the circumstances into consideration, at the present moment 
their prospects for the current year were quite good. 
er al The report and accounts were unanimously adopted. 
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sone Receipts into 
Apr. 1, 1928,,Apr, 1,1927,) Week Week 
to to Ended Ended 
Nov. 10, | Nov. 12, | Nov. 10, | Nov. 12, 
1928. 1927. 1928. 1927. 










































| & & | & & 
OTHER RECEIPTS, 
Temporary Advances Repaid— 
Interest on Exchequer ds under 
oe os ital Expenditure (Money) 


Male dig tibtledbdedd« ans 91 
Under the Unemployment Insur- sens ae 
921 774,432 3,782,000 ee 


ance Acts, 1921............... .. 

Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) | 


Act, 
(b) Under the Unemployment In 


surance Acts, 192] ......... 
(ce) For other Issues: 
By Treasury Bills ... ........ 
By 4% Consolidated Loan .... 
By NationalSavingsCertificates 


By National War Bonds .... 
By Treasury Bonds, 1934.. 
By 5% Treasury Bonds, 1933-35 


(d) Ways and Means Advances.... 

payments— 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
end 1921 ... 


lis lcs el £) 2,474,053,085'2.436,521,633 78,563,152 63,221,150 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to 



















1928-29 Meet Payments from lesuns. 
(including | Apr, 1, 1928,,Apr. 1, 1927, Week | Week 
Supple. a > a we odes Ended 
ORDINARY ov. ov. ov. 10, | Nov. 
EXPENDITURE. |_& 1928. |_ 1927. |_1928. | 1927. 
Interest & Management £ £ me} £ 
of National Debt...... 190,818,044, 193,745,577, 1,495,074; 902,576. 
Payments to Local Tax- | { 
ation Accounts........ } 6,042,111 25,000, 
Payments to Northern | } 
Ireland Exchequer.... 2,781,768; 163,429) 
Other Consolidated Fund | 
Services .............. 1,676,759, 2546 a. 
Supply Services (exclud- | 
ing Post Office)........ 207,852,679, 5,080,000 _ 4,3C0,C00: 
Total Ordinary Ex- | | 
penditure ......|_6 402,612,824 412,098,894) 6,766,049 5,202,576. 
Sinking Fund .......... 37,402,948 505,000' 470,000 
SELF-BALANCING 
EXPENDITURE. 
Cs ccsesecceses 950, 800,000: 
Mivisceedéoons 5,779,04 658,000; _—.. 


Total Self-balancing | 


| 
Expenditure ....| 78,614 40,154,934 729,042; 1,598,000' 800,000: 
OTHER ISSUES. | 

Temporary Advances ....... eanean 
Interest on Exchequer Bonds under 
the Coguet Expenditure (Money) 
ott “Sasaahaeieeas teas 
nder the mploymen sur- 

ance Acts, 192] .............-6- 
Road Fund, under Section 27 of 
the Finance Act, 1928 .......... 
Issues to Meet Capital Expenditure— 
a the Telegraph (Money) Act, 


Unemployment Insurance Acts,1921 - 
Repayment of Amounts Borrowed ee . 
Redemption Le Debt— | 














oe eer 1,402,91C,000' 1,501,450,000' 52,470,000' 50,150,000 
a of National Savings Cer-; 


CIGGRERD cccccccccccceccccccccces | 
a of National SavingsBonds 


paid om ..... ecccccecercoce ee 
Principal of National War Bonds, 


Acts, 1914 to 1919.......e....000- 
Ways and Means Advances Repaid 
Old Sinking Fund, 1°07-08— 


Issued under Section 9 of the 
Finance Act, ]908.......0.-000. a 














|2,471,530,683) 2,435 87%865| 78,299,049) 63,022,576 
Nov. 12, ‘27. Tn.or Dec.jfor Week. 
3, 


lean 10, °28. 
Balances in Exchequer Non ee | + 116583 


Bank of England ......... 
Bank of Ireland ebdS66t 60s e0005 000 


Treasury, November 12, 1928, 






















TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Nov. 9, 
1928, and the total amount applied for was £51,505,000. For bills at: 
3 months, dated Monday to Friday, at £98 17s 9d, about 31 per cent., 
and above in full; Saturday at £98 18s Od, and above in full. The 
amounte allotted were in bills at 3 months, £45,000,009. 




















Amount Treasury Bil's 
Amount Applied at 3 Months, 
Date, Offered. | or. Average Rate.. 
£ a 





— 35,000,000 55,215,000 
Be repeewesncewmncresecess-<- | seine 
BHept. Zl. cccccccccccccccsssccecees 40,000,000 790,000 


ciees | 45,000,000 61,830,000 
; III cl.e. | 40,000,000 50,300,000 
~~ Ziccccccccccccess 4 5 
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di a! NATIONAL DEBT—(Million £). Amount, | tno.or 
a Nov. 14, 1908, | ast Work” | M2 Deg 
: z . 8 ES Pulicdaals eee 75,252 + 15,154 os & 
i 4 B78" [27 | Oterderbete cc) BBBAT |= aastas |= Sm 
i : Government securities ............ 44,358,449 ae 171,968 | + 704 787 
4 95% and 22% Consols .. 300} 300} 300 | Other seourities.................0.| 39660478 | — 298982 | + 3039 
a er Funded De eeee 14 14 14 POOUNGUN 0 6 ocudedcececovecketvsececns 48,872,683 -_ 230,019 ™ 16,160,879 
fi Term. Annuities ...... : 12] 12] (12 | Noteciroulation..............c0000.| 133344390 | 230820 | + in'ta'ns 
at gnsolidated Loan 207 | 204) 204 Goin and bullion oo cisvceseceeeeee| IBRAGTOTS | — asans > ees 
B. version e reserve eeorecercee 
% Conversion - 211} 221) 221 inneniceanm =... + ‘Tae! 
War Stock ....... oOo os Tue 
oa S War Siock 25h |2,258 | 2.253 Ciroa : 
: an ar *- 
na National War Bonds... 430| 194] 111 | Date. | Colmand| (excluding Gold in Oo 
2S Bullion. | Bank Post or out of 
4% Funding Loan ..... 389 | 385) 385 
4% Vietw ‘beads ...... 277 | 261| 261 Bills). Ban 
r ary Bonds ...... ‘ 518 | 675| 768 Be 
“ Exchequer Bonds ...... 15 16 16 I ( 
. National Savings Certs. . 370 | 362; 360 Sept. 19 : 
Other Debt* ............ 1,103 | 1,097 | 1,094 Ike 
American Loan (Anglo- Oct. 
oe eto eeceee &1 697 703 167, 111,665,8 581,000 out 33.057 ‘ : 
reasury Duis ...... cece 143, 
pipebeas in| fet] “x | 3 Recaany nee ineaany eee lato a oA 
; 7,528 |7,611 | woy, 92 18 /ES6,357) 85,185,81711,575,000 out! 50.16847 Hh ad 
. Other Capital Liabilities 103 | ‘105 ; BS ae Sa la eee | 0 803.505 4 ul 
sits inciladil ocadan ailnNUIOI llama 8,927/2,446,000 out; 48,872,683 4 f 
Total Liabilities ...... 7,631 | 7,716 7 ae Ba 
* Includes debt to American Government, BANKERS CLEARING RETURNS (000's omitted), Int 
POSITION OF THE FLOATING DEBT, Movement l — nnn 
4 Week ended Town. Metropolitan. Country, | Total 
‘Ways and Means Advances Nov. 12,'27. Mar. 31,'28 Nov. 10,'28. Nov. 10, '28. — —~ lonsonimal Ba 
Outstanding — £ é & é 1928, £ £ | oo. oe ¢ 
ea te Publis Demante 108,668,200 . 161,850,000... 64,050,000..— 13,850,000 w are. 4 * "719,026 oe | 2.538428 | Soto 
es iC . oe * oo ° ov. eererece ,055 i 8, | 
‘Treasury Bills Outstanding .... 648,055,000... 526,940,000. .*705,395,000..+ 11,895,000 | Week ended Nov. 14........ 782,605 aga | S685 nt on 
Total Floating Debt. ....... 756,723,000.. 688,790,000.. 767,445,000..— 1,955,000 | Total to date 1928............| 34,324,708 1,617,099 2.663807 | 38605614 Ou 
* Includes £94,000, the proceeds of which were not carried to the Exchequer Do = 1927.....4+4+. «>| 32,211,871 1,542,572 | 2,6:9,683 | 36374,195 Ace 
within the period of the account. Increase or decrease in 1928 { + 2,012,837 | + 74,527 + 44,124 + 22314gs Nol 
| = 65% = 48% j= 16% = 6% Ba 
= Total for year 1927 .......... 19,683 1,758,033 972,827 
CURRENCY NOTES ACCOUNT—(000's omitted). Tonal for year 1908 72.202222:| seen | — Leseaee | egr7etl| dsosa 
Increase or decrease in 1927 { + 1475253 | + = 97,275 + 154,959 j+ 1,725,487 = 
a = 1% | = 58% [= 54% 43% 
332|2.. Redemption Account, —_———— a f 
33 | S£5 = PROVINCIAL CLEARING RETURNS. — 
ame. 333 33 3 s q 3 23 Aggregate Week! Gol 
- ee: 
28 & 5 < =8 3 3a Month of October. Totals to Nov. 10 - 
— 9. a a 1927, 1928, | % | 1927. | 19% lav 
Mar. 26........002+| 281,538 7 27 a. | Cap 
June 25....ceceeee+| 290,316 q 27 Number of Working Days 26 27 \ Res 
Sept. 24.........2.-| 285,592 7 27 £ £ 2 £ Wot 
Dec, 31..... coeseee| 296,261 1 27, BIRMINGHAM ....... eee] 12,006,000 | 12,170,000 |+ 1:3 114,420,900 | 118,551,300 Gon 
1 BRADFORD .............. 6 395,000 | 5,344,000 |—164 |. os 
: Mar. 25... /....000 7 27 BRISTOL ..............+.|  5)453,000 | 5,998,000 |+ 9:9 52,475,000 | 54,342,000 Rati 
June 24......00000- 7, os DUBLIN ......scceresees es oe .» | 210,141,700 | 219,084,400 ry 
RAGE Bi. ascaccncsse 7,000; .. HULL ...... veeeeeceeeee] 4,088,000 | 3,799,000 |— 7-0, 40,110,400 | 39,908,800 _ 
Dec. 30 22On0 eee 7,000 ee LEEDS +erere eeesesese ees 4,551,000 4,100,000 a 99 46,493,600 | 42,833,100 
1926. LEICESTER ............| _ 3,860,000 | 3,212,000 |—16°7, 32,754,300 | 37,158.00 _ 
Mar. 31 ....ecseee ee LIVERPOOL ............| 39,308,000 | 36,881,000 |— 6:1 371,837,300 , 361,920,700 
JENd BD... ccscccces a MANCHESTER .......... 66,182,000 | 60,877,000 |— 8:0 613,652,506 | 587,979.90 a 
Bept. 29......c0c0ee 12,295) oa NEWCASTLE-ON-TYNE..| 6,597,000 | 5,902,000 |— 105, 67,475,000 63,473,000 Lon 
5 iicapiecupes 12,457, 6,300 ;. NOTTINGHAM ....... vss| 2,884,000 | 3,030,000 |+ 5:0 28,121,900 | 28,3860 Ona 
1927. i SHEFFIELD ............| 4,976,000 | 4,965,000 |—122, 48,720,200 48,404,600 ins 
BPae, BD. cccccctcccs 11,882/ 5,650} .. a Fors 
oe Eprcoeosveocen 298,260 ee Total Pee erereeerecees 156,300,000 145,678,000 — 67! Dew 
seeeseeeeseee ee Bal 
ie eee ee 
1928. | OVERSEAS BANK RETURNS. - 
Mar. OE 12,515 | 5.500 ee api 
; ee eeresonvoton 12,404) 5,400]. NOTE.—The latest return of the Bank of Lithuania appeared in the hes 
ae a3s| gaol Economist of Oct. 27; Canada and Russia in Nov. 3; Denmark, Serbs Ta 
Nov. 14. .......000. 291,090] 12,219 5,300; °- etc., Bulgaria and Danzig in Noy. 10. * 
Since July 21, 1920, notes and certificates outstanding include notes called ia but , 'g omitted). 
not yet cancelled. Maximum Adeniany Ae ie a ee ents ce Ato __U.8. FEDERAL RES FEDERAL RESERYE BANKS.—! BANKS.—In $ 1 na os 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, fur 1924 at Nov. 15, | Nov. 8, | Nov. 1, | Oct. 2, | Nov ti I 
ed £248,190,900, for 1925 at £248,145,400, for 1925 at £247,902.500, for 1927 at RESOURCES. 1928. 1928. 1998 | sd a 
i ot £246,011,000, and for 1928, at £244,935,100 Total gold reserves ......| 2,659,130 | 2,642,770 | 2,641.10 | 2,646,250 | 288 
; Total bills discoun 857 957,390 | 932,270] 911,930) — 
Pa. Bills bought in open mkt} 474,400 | 448,650 | 440,380 | 401480) oo, 
Total U.S. Govt. securiti 222,340 | 222,680} 227,100) 231,050 om 
eh Total bills and seourities| 1,558,130 | 1,652450 | 1,603,480 | 1548180 | 1) ~ 
Th e 8 ank 9 G t Total resources .........-| 5,444,740 | 5,180,220 | 5,198,040 | 5,187,890 | » Big! 
ou ers { LiaBiLrries. Bil 
| ase e. igen pes 1,732,050 | 1,742,410 | 1,709,82 | 1,710,410 | 1160 
’ Deposits —Memberbank: 
reserve socount......| %364,510 | 2,329,820 | 2.370.990 | 2571.40) 10880 BARE °no 
Total Geposits.......-....| 2,405,720 | 2,384,710 | 2,419,020 | 2,574,470 | See Ott 
Capital paidin and surpiug $79,730 oe ie 5 Saras0 5 get Othe 
BANK OF ENGLAND. Ratio lo of total al reserves to : ia 
Return for Week ended Wednesday, November 14, 1928. Reserve note liabili 6% | Mth 
eombined seeeseoeseee 674% 671% 672% een 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........181,185,790 | Government debt .... 11,015,100 e 
Other securities ...... 8,734,900 ni 
Gold coin & bullion ..161,435,790 wi 
181,185,790 181,185,790 ane 
BANKING DEPARTMENT. 
» £ £ 
Sts Proprietors’ capital .. no Government securities 44,358,449 ted) 
ERUEB sos ccsececdécios a Other securities ...... 39.460,478 's omiti ° 
: | Public deposite*...... 15,543,417 | Notes ............., 47,841,400 NETHERLANDS BANK.—{n florins (07° OT | 
: Other deposits........ 99,417,489 | Gold and silver coin .. 1,031,283 Oct, 22, | An. | : 
Geven-day & other bills 452 én 386,108 
Bilver........cc000 
132,691,610 132,691,610 | Dscts. and advances 






* Including Exchequer, Savings Banks Commissioners of National Debt and 





Notes in circulation 
Seon i 
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e (000’s omitted.) 

7 _ 

o 

81 Average Weekly Balanoes. Barclays Coutts Cire, Lloyds 

m 1928. Bank, 

9 OcTOBER, ted. and Co, and Co. ke 
7 

% 


- & & & & 


AssETS. 

and currency notes, and 

(no, ber with the Bank of England ..| 33,298| 1,528| 3,003 | 39.977| 8.380 | 45,336 
ces with and in course of 
collection on other banks in the United 
Kingdom cece seer eres ee ee eeeeeeeses 8,921 802 1,551 HH 2,451 14,367 

transit ..cccccccccccccscccece ee eo pos 

Se en and short NOGIO®. .cocccececs 25,411 1,574 4,995 26,300 6,340 26,197 
Bills i eececcccecececsceceence 52,006 879 1,240 52,421 3,121 55,651 
Investments cece ceceeeceeeeeeeeeeeeees 508 3,961 608 37,736 24,828 35,676 
Advances to customers and other acoounts| 167,894 | 10,377 | 11, 190,835 | 40,078 | 216,234 
Ci ee ee eee. | 22,5401 3m| 1,745 | 56248 | 6,410! 58,300 
. 372 695 a= 2,184] 8.730 


3,696 | 29,583 | 28,045 


eo 


Bank Rate. 


175 | 8,464] 9,261 


4,723 | 19,140 | 30,014 
2,206 | 37,909 | 42,898 
15,160 | 36,077 | 39,063 
15,856 | 147,009 | 135,251 


58 | 16,978 | 18,459 
779} 5,721; 4,615 
2,934 | 3, 


sl 
















ba] 










premises scoount eeccesecececescos 5,451 
Bunk Prenw in affliated banks ........| 5,479- 































347,217 | 79,748 | 381,991 
a —_ 58,300 


ee 199 ee a aa 


a . ia a 373,508 } 19,864 | 32,689 | 429,179 | 93,792 | 467,157 
of cash to current, deposi a 

a See eoeeeeeeeeeeeeseeseses 10-24 8-73 10-30 11°51 10°50 11:86 
5 Hopital 15,858 | 1,000} 1,060| 15810| 4,160 | 13,433 
' H id u eeecccceeeesceseeeseeses Ns e > 

= ee er enenerstemen reer sere. 10,250 1, 10,000 3,458 13,433 
614 


deposit, and other accounts ..../| 524,860 
126 deptoncen endorsements, B0.ccccceceee| 22,540 
At Notes in clroulation...ccccccccesccccece ee 
Reduction of bank premises account ..../ .«. 




















a 19,864 | 32,689 | 429,179 | 93,792 | 467,157 
’ samiainias wate aeeiieiar miei tinea ae AL 
= SOUTH AFRICAN RESERVE BANK.—In &'s (000’s omitted). THE REICHSBANK.—In Reichsmarks* (000’s omitted). 

Oct. 1 Oot. 13, | Oct. 5, 28,| Sept. 21, | Oct. 2 Nov. 7, Oct. 31, Oc s Te 
— Assure. a5 1908." | “1908.” | Pons | Ras. 1997.” Assets, 1928. 1928, ae oer. 
y Goldcoin and bullion....) 7,305 7,098 7,586 | 8,089 6,846 6,967 | Reichsbank shares not yet issued | 177,212 177,212 177,212 177,212 
; Subsidiary coin.......... 73 78 91 264 | Gold and bullion ..............4. 2,539,923 | 2532815 | 2,510,710 | 1,852,143 
al Bills discounted .....+0. 8,723 8,714 8,584 8,310 1,364 | Of which deposited abroad ...... 85,626 85,626 85,626 67,516 
, Sunes ...... cies 620 731 758 619 594 Saseeee in aoe souameniies ame a 163,257 ‘ a agenait 

8 x iikeo , i 

— sinerasdoatefoats ever: "agar | aca | Misti | “ett 



















30 OE 30,968 
Envestments........sccscccccccece 92,308 93,514 93,514 
000 Other nasets.......ccccccccccccccs 547,652 513,280 542,184 619,445 
1.400 LIABILATIES, 
400 Reduced capital........cccccccess 122,788 122,788 122,788 122,788 
100 Increase of capital (shares not yet 
3 800 BED <4n6cenececeuanscesece 177,212 177,212 177,212 177,213 
700 EO 284 284,205 284, 243,388. 
: Baer cen cis: | “beet | Se | REE | “ea 
ot A Tou......... - Other Mabilities ...2.....1--..-.-.1 266,687 | 268,711 | 265,15 
+600 credite.....44. 3 25,40,20 7 * Equal to one billion paper marks or one Rentenmark. 
“Tl tea” 4 ‘30 4099 Aen 5,35,86 gold reserve is calouiated in accordance with the new legal prescription 
oa of one pound of fine gold equals 1,392 Reichsmarks. 
NATIONAL BANK OF BELGIUM.—1n Belgas (000 s omitted). 
che | Position 
rbs Nov. 8, | Oct. 31, | Oct.25, | Oct. 18, | Nov. 8, | May 28, 
AssEts, 1928. 1928, 1928. 1928. 1927. 1914. 
Gold notes spccoees 819,570 | 812,600 | 811,311 | 807,736 691,134 (b) 
Balances Abroad| 539,698 | 544,251| 517887| 513,320| 451,997 || 234650 
Th, Silver & other coin 2,475 2,539 2,691 2,714 821 
i. Securities ........ 606,479 | 616,702} 603,539 | 590,068| 501,405 697,600 
9,440 
Notes in cireulation| 2,284,833 | 2,324,989 | 2,249,407 | 2,248,429 | 1,998,912 | 934,150 
‘a . . 3 Cussens eouvunte .« 94,675 57,308 | 102,794 89,043 72,786 | 112,125 
ims Gold 2 2 , , 1928. ° (b) In thousand francs. 
im 71 30, 30,715,178 
13,836,277 BANK OF SWEDEN.—In kronor (000’s omitted). 
16,304,908 Nov. 10, | Nov. 3, | Oct.27, | Oct. 20,| Nov. 12, 
AssETs, 1927. 
SATLT17 | 3454486 | 4,162,619} 5084S | S92R491 | gaia ice carecescsceesces asrose | asrasa | 3768 | 257.588 | 2303 


Gold 4 237,232 | 237,368 | 237,588 | 230,820 
Government securities— Swedish § 11,012 11,012 | 11,012; 11,072 
; we) Fo: "700 69,700 69,700 |} 64,150 | 71,854 


9,130,000 9,130,900 
2,225,418 | 2,273,650 | 2,008,919 2,159,667 | Oiner Swedish bonds quit t oe 






6,40 

a 

4 Other adres’ 9,130,000 | 9,130,000 
6fn 






































Miher assets (excind- 

lorwarderch)..| .. | xegpann| apevcia! anmics| aorsceg | _ foreign bourses ...... scene 146 m9|  9| 1,087 
lamar, 2,918,596 | pins payable in Swodent ........ 10,222 | 189,175 | 214804 | asea7e | 941176 
1323 | o* nit Meanscesee 60645 | 38913 | 39,357] 30,007| 98,989 
8 BI Privars co Ponits. .... 992.835 See az9 | Balance abroad... na 0c0...2.-- | 54008 | S122 35,819 | 55,886 | 55,6€0 
el. ;=— 5193929 | Advesestition and bonds}... | 54628| 64,907 | 39,569] 46191) 48,39 
’ florins (000’s omi lotes in circulation .....c.ceees 492,250 9,544 | 474,178 | 478,944 | 485,297 
im BANK OF JAYA.—In ( 8 teed). cies hbplensboes 91,930 ost 121'509 129,281 | 73,956 
sa Nov. 10,) Nov.3, | Oct.27, [Oot 20, Nov. 13, | Position | Private deposits ................ ivs4l| 6418 | 18588 | 34270| 24,129 
im 1928, | 1928. | 1928. | 1928, | 1927. _|May 30,1914. | “+ ‘Phe sum of the items “ Bills payable in Sweden” and “Advances made on 
n,n 187,700 | 187,500 | 187,300 187,200 { Pit 39,785 Government Securities and Bonds " excludes advances and cash credits which are 

8 


not available as cover for the note issue. 


& 






169,500 | 165,700 | 159,400 | 157,600 


a bills payable |” 65,400 65,200 ms nie 70,253) sie Nov. 10 


188 oe BANK.—In francs (000's omitted). += | Gold.............. 2,558,833 
a iova,”’ | Oct.31, | Oct. 33, | Oct. 15, |) Nov. 7, | Position | Sy rehsadiscounts| 2,174,204 | 2,183,759 
: 1938, 4 
page| Sm | “an | Meme | ea | sete Sta | 
Seeesees 235,804 238,187 ene 


BANK OF SPAIN.—In pesetas (000's omitted). 























Ba Sauet| \* 


cboecs 4,445,481 | 4,428,567 | 4, 
2925 939,225 914,074 
104,942 33,750 * Inclading 91 million pesetas lent to the State, 






885,193 
92469 | 103,657 
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BANK OF ITALY.—In lire (000’s omitted), 








t. 20, Uct. 10,| sept. sept. 20, | Sept. 10, 
setting ..| adn | atta | eatin | satin | a 
Gold, eoin and ' bullion serseees +730 | s71 ’ 
87,851 | 6,379,592 | 6,744,564 | 6,778,790 
Saeree Ie aeaeeeas naa Sronnes “mae 105,005 | 108,872 | 105,635 
Gold @ deposited abroad due by 
Tl ccncinasedenenibdd 1,836,187 | 1,836,187 | 1,836,187 | 1,836,187 | 1,847,713 
Discount tS 3056563 | 3,018,441 | 3,018,526 | 2,997,785 | 2,999\848 
sSiccnec ai tice] hE | bomeas | 1,395,437 | 1,301,491 | 1,514,181 
Gacdit with“ iatitute 
ap teemwonen ten eee 1,296,985 | 1,226,985 | 1,237,085 | 1,237,085 | 1.237.085 
Government securities .-...-.. | 1,038,177 | 1,038,292 | 1,038,195 | ‘998,150 | "997,939 
ABILITIES 
Notes in circulation -........- 16,895,055 11,285,334 17476239 117,032,408 117,175,654 
Public deposits.............+-- 300,000 | '300,000 


300,000 
2,612,641 | 2,502,480 | | 2,561,352 | 2,904,228 | 2,920,465 


Other deposits and ones - aid 
56°74% | 5691% | 5726% | 5811% | 57°76 


Ratio of reserve to no’ 
sight liabilities a, 
BANK OF NORWAY.—In kroner (000's omitted). 
Nov. 7, | Oct. 31, | Oct. 22, — way! osivion 
928. | 1928, 928. 





Asezts. 1 a 1 927. Mayas 

Coin and oe seinen 146918 | 146,921 146,925 iaaal 4 
sill seca cornsascason oases 31,053 | 31,062} 33,285; 24,495| 28,838 

orwegian Foreign v- 

ernment ceashiies ieosaned 9,283 9,283 9,283 | 26,648 8,316 
Discounts and loans ........ 262,028 | 274,169 | 258,570, 264,682 76911 
Notes in circulation ........ 301,212 | 306,407} 301,960 321,421; 113,404 
Deposits at sight.........0.. 87,313 94,534 85,538 85,632 71,880 


BAWK OF PORTUGAL.—In escudos (000's omitted). 
7 Oct. 17, | Oct. 10, ] Oct. 3, | Sept. 26, | Oot. 19, Sept, 26, Oct. 19, 
1928. 1928, 1928. 928 





ASSETS, e 1927. 
Coin and bullion .. 9,474 9,480 9,473 9,461 9,151 

which gold ...... 8577 8,577 8577 8,577 8,577 
ces abroad 290,509 | 284,153 278,375 | 974,594 173.933 
Discounts .......... 235,525 247.654 239,703 259,577 245,753 
Goopenesians 1,713,479 | 1,708,160 1,702,892 1,699,557 1.616786 
Motes in circulati 1 2 08 
Sepa eetnen | team Jess | Marae | gaa | Ms 

AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Nov. * , | Oct. t. Nov. ? 
Seite, ..| Ste| fen| kie| Seie| ets 
Foreign bills -....| 242645| 946387|  spo7zt| 2ens0s| 3884829 
‘Other ign billet. 321,902 anes | 521,125 318,507 240.891 
Advances toTreasury;  166.243| 166,312 | | 166,312 166,312 173,264 
Share capital .... 43,200; 43,00 43,200 63,200 43,200 
Notes in circuiation..| 933396 1,006,629 | 882,093| 929,300 tH 
Deposits ............ 99,239! § 47,197| 117,906 76,369 14,047 


t In dollar and sterling only. 
MATIONAL BANK OF “outed Os, K. (000's 





seat na he ine, Nov. 7,_ One, I, | Ook 38, a we. 1 
iver eeeeee 1158.88 
Balance abroad and a1 2.128.703 
CUFTFONCY... ......ccc00s ee-| 2,171,568 2,087,125 | 2,088,985 40,628 
Discounts and advances ccocees| 493,560 490,633 | 374,475 441,960 aoLiss 
State notes debt balance....../ 4,129,325 | 4,135,936 16 | 4,142,697 | 4,582,897 
Other a88:*: ......-ccecccecses| 1,172,073 | 1,156,403 | 1,141,516 | 1,172,269 | 1,187,561 
Bank notes in circulation ....| 7,456,802 | 7,824,684 | 7,007,401 | 7,520,714 7,388,063 
Check account balances......| 965,804 786,347 | 940.569 
Other liabilities 350497 Ms 265,438 | 328827 
MATIONAL BANK OF HUNGARY.—In Hungarian Pengd (000's 
omitted.) 
reserve ™ “aa | Cor. 31, Oct. 25, | Oct. 15,| Nov. 7, 
eins... edtibdeed 201,085 201,064 | 901082] 150 19645 
Suet ond notes ....... SGsece coscccs, SB a . 104,362 
Anland bil ls, warrants and securities 394 austs 08,391 
Advances to th he Treasury .... siete 104013; 104,147 es 
py ‘gold crowns 30,000,000*)| 34, 
‘Notes in circulation ............. _ 7 494,555 sities eee 
‘Current accounts, deposits, &c. ...... 245°938 721 286,284 





* Calculated at pre-war parity of exchange. 
BANK OF GREECE.—In drachmz (000's omitted). 
Oct. 25, | Uct. 15, 
ot see | | Ra | ia | a 








aus ASSETs, 1928. estate 
sondenhaecsosksnaensabteemimedesdin 529,333 539,381 537,229 
Gold exchange .......ccccccccccccccccces 
See efdiinigesccceesssccc “a ee | OAS | ee 
ee wbhubbhaheooebananies sos’ 32,992 — asen0 28,834 
a = pape behesteensebitionuneeescs.c 8,967 10,428 10,483 
Debt Be sore oe - psbeiehiee dad 3,789,639 on 3,789,639 
Capital paid Rive betOS bbe 60 chnbbetoce 
Notes in ciretlation ihe eeaiiade dilated ad Bases | Sterner 705403 | 5,762.) Fein | sauna 
Folaign duiliaaas Nabe. ”-"-""| “Soe isa era 
BANK OF POLAND.—In zloty* (000’s omitted). 
Oct. 31, Oct. Oct. 
1938. ise wen” | Ree | Cts 
isis | rem | fee | Sen | Stee 
667,757 ones 662,647 1,904 
94,310 91,488 90,838 93,254 55,352 
85,637 85,641 55,6423 65,660 25,000 
25,000 25,000 25 000 25000 200,008 
) 
ae ae aN 
"as | Ree | a — 
4,47 
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NATIONAL BANK OF ROUMANIA—In lei (000; , 


_ Mitted) 
Oct. 27 Oct. 20, Oot, . 
Acsere. 1928.’ | 1938, tone.” | O88 3, May 


Gold eerce eeseeeeeceoe 584, 584 7 1 
Bilver, &0. .....0.02. Teed Tero | oases ‘tag srs 
Government loan ..| 11,562,176 | 11,551,666 | 11,555,714 11,308.794 | 
Other advances ....| 16,442,841 | 16,802,255 | 16,531,714 ISR Ser nate 
Notes in ciroulation..| 21,959,005 | 21,681,255 | 21,331,409 | 9 
OB wdbdecccce. 6,195,910 6,803,554 6,897,936 | aos) ste 
SANK OF FINLAND.—In F. marks (000's omitted), 
Oct. Oct. 23,, Oct. 15, 
et 306,484 | sae. soon “Isa Mayan 
Balance abroad and foreign aii id 3) 319,281 | 5,09) 
Pianist snd Foreign Govern: io on 670,031 | 1,388,551) — guyy 
ment securities. ........0.. 305,04 37,492 | 297,49 
Discounts and loans ........ | 1,384,659 | 1,409,286 | 404 8 =| ua 
Notes in circulation. 1,539,335 | 1,513.253 | 1,568,713 
Deposite at notice .......... aseres | “‘ivoas7 | ‘i6s.738 | “cia | 290 





BANK OF ESTONIA.—In Est. kroon (000's omitted). 
Oot. 31, Oct. 23, | Oct. 15) Oct. Tey 
1928. | 194, 





Gold coin and bullion iaols | topes | teat 
eececcoces eeccecece | 10,045 10,045 100% 
Net foreign exchange ecocccccece-see| 24 
Bubsldis Estonian coin tone season | 8 | ies | es ean | a 
ome WOOUNET ...0.0.cc00e eee Lise pra 10,655 | 20,525 
Loans and advances* ...... Cercccvecece 16,824 1 10.68 
stent LiaBILITIES, 1 T6N6S | 15,969 | 16 
‘0 Circulation .......cceccrescccee 96 | 40,488 194 
Sight deposits and current accounts ..;| 22,389 | 21,397 aeie7 22,52) 
Ratio of reserve to current liabilities ..| 55°97%! 5788%| 58:72 % SbSGKl Stine 


* Includes a sum not exceeding Ekr. 15,000,000, guaranteed by the Governmens, 
BANK OF LATYIA.—in lats (gold francs) (000’s at 


Asserts. reas,’ | oan.” | aoe” | isan” | Sat 
Gold bullion and coins ../ 23,942 | 23,742 23,712 23,740 = i 
Silver coin............06 eo] 4,225 4,195 nit | om 4,209, 3849 
Balance abroad .......... 2,588 | 84,320 85,805 | 86,159 49,139 
Treas. notes &sm. change} 9,37] 8,816 "829 | | 10,164; 9151) 8n6 
Short term bills .......... 84,100 | 83,847 | 83,393 83.889 / 83605 133 
Loans against securities..| 41,611 | 41,621 | 41,736 41,137 | 40,876 53,098 
Other aagsete ............6. 11,062 | 10,433 10529; 10571; 16.3% 
Notes in circulation ...... 44,207 | 45,163) 44,779 43,834) 44,703 32, 
Capital paid up .......... 315,581 | 35,581 | 15,581 15,58. | 15,581 | Mies 
Reserve ......cccceccccces 3,091 3,091 3,091 3,091 3091, 2.618 
Special reserve .......... 2,500 2,560 2,500 2500; 2500 2,500 
Deposits. .......ccccsceces 11,999 | 11,939) 112,958 11,980/ 11971; 11,748 
Current coeveuts epee 61,127 fy sane Ba ies | 56,799 
Government accounts ....| 108,603 106,332 
Other liabilities .......... 10,817 | 12,715 | 12569 10,685 | 10,435 | Tash 


BANK OF JAPAN.—In yen (000's omitted). 
Get. 27, | Oct. 20, | Oct. 15, | Oct.6, | Oct 29, | Position 
1928. 928, 


Asserts. 1928. 1928, 1 1927. |Jne30,1914 
Cask and bullion.. 1,131,596 | 2,151,064 | 1,131,279 | 1,127,531 | 221,300 
Discounts ...c.00. | 766,212 | 967,235 | 768,363; 771,408 | 830645) 41,40 
Advances .....00. 89,295 89,865 90,175 91,656 | 91,504; 70500 
Noten cesses 1,305,848 | 1,237,468 | 2,233,870 | 1,262,483 | 1,319,629 | 362.270 

6B noes 572,057 605,776 630,680 | 651,528 | 771,198 87,40 
ome deposits.... 357,781 W442 285.792 | 200.581 11,40 





NATIONAL BANK OF EGYPT.—In fe (000" s omitted). 
ae z 7 Position, 
ak ae a ae ae 
Gold 3,786 | 3,676 13 


aera 
pa 


Govt. securities. | 46,997 aan 44.286 | 48,545 
TIEG. 

genomes aan fin] fit) ei] itl is 

Other deposits... | 15,904| 16,225] 16,158] 16,180| 17,529| 2600 


authori < the £ Government British Treasury Bills were 
walitines 


CENTRAL BANK OF CHILE.—In $’s (000's omitted). 


i t. 5, Cogs, Sept a aL 
1928. 1928. 

ote cnncen ee sn ccss] Sontt | consio | onssa| coer ssn 
Discounts and advances ...... iniss esis art 3089 ‘Sm 
Loans to Government ........; 1997| 1,997} 1,997 1997S 
791 | 2459 

Notes of the bank in circulation 311,655 | 314,242 315,791 | 55,308 
Govt. notes in circulation ....| 18,180 18,442 | 18,74 528 
Deposits Secor evecescesceseeeos 41 tr) is ate | 60013 
Rae ee 20,1 90.625 os 0,584 





MOSCOW QUOTATIONS FOR TCHERVONETZ be 
to advices received in London, the following are 


According 
Moscow quotations for tchervonetz :— z 
£1,000 sterling equals 941°30-943:18 tchervont 
1 tchervonets = 10 gold — él aiiinn @ 9-46 gold roubles. 
LONDON RATES. 











Bank rate (changed trom 6% April 21, 
ee ae 


mowibe seccognen sce 


6 mon * do ee eeerseeeeseesecece 
Discount Bille)— 


Seesoecceseseesssescoses 

ona Sebesoccescsesssesvoseses 
eeeseccsecouncesece 

eee psesessece i 
eeevrevcsoe 
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previous weeks :— 


! 


= Bank Bills. Trade Bills. 

5,275 | 

sip 3 Months,/¢ Months.|6 Months.'3 Months.|4 Months. 6 Months. 
7,439 


% % 14%, |g ® 
nee "| Al i 
a i | 4 2 


——_ 
Be 


severe 


| 


43 4 


OVERSEAS BANK RATES. 


Changed. % 
. Oct. 12, 1927 .. 


. 1 ee 
pneerere 1921 ee 
. 5, 1937 


Oslo eoeereces cece 
Pari ee 


Riga ....eeee62 Aprill, 1938 


Rome .......... June 25,1928 
- Aug. 5, 1924 
pease Aug. 24, 1928 


la2 BR & BE5/ 


tad 
s 
fot 
AD SBIMMIMH SIMS D 


928, + Deb, 8,193 .. 7 | ,Blaces....... Oot, 22, 1925 

7 t. 18, 1927 
i. || Jaly 28, 1926 -- 8 | Vienna '........ July 16, 1928 
4m eo .. dalyl2, 2988 .. §& | “Teeeew ...----- Mav 13.1927 .. 
hoe SET scoala’ Mar. 23, 1923 .. Apr. 21, 1927 .. 54 
ad tral Bank of Chile.—Discount rate for member banks, 64%; discount rate 
st the pabi: ot ks, &c., charging not more than 11% p.a. for their loans, 
= 16 ani to banks, &c., charging more than 11% p.a. for their loans. 
a RATES OF EXCHANGE. 


l 
Nov. 18, | Nov.8, | Nov. 15 
London on | ee Par. | 1927. ° 1928. | se28.” 
i ee BA oe vs es 
York +. -/dollars to£l | Cable | 4869 4°8 ft 4° 8443-33 4° 8495- 
“’,.{doliarsto £1 | Cable | 4 4: 86h. 4°853—2 | 4°85 
- lfrancs to £1 T.T. 1242- A, 124° 05-10 
T.T. | “ * 35.- 20° 35. 
.. (florins to £1 T.T. * 06- 12°08- 
\belga to £1 35 ° . 34°893- 
sees (lire to £1 ! 
... frances to £1 


: kroner to £1 
ie to £1 


3 
a 


BHA 


.jkroner to £1 
pesetas to £1 
..jescudo to £1 


gH 


RZZEERE BBESEEBA =| 
3 








568 mie. 
eared ndape! ngo to £1 
rest ..../lei to £1 
siti oft leva to £1 
tion drachmee to £1 
1914 Donstantin’ple|piastres to £1 
300 zloty to £1 
40 in ..|F. marks to £1 
540 QYDO..seee0e ~ to £1 a 
sovseees/ MOON tO 
270 ee Nate to £1 
340 exandria ..|piastres to £1 
40 juenos Aires pence to peso 
io de Janeiro pence to mils, {90 da 
ontevideo ..|pence to peso | T.T. 
ion, alparaiso ollarsto £1 /90 days , 39° 66 
1914 IS ......../ng.to Per, £1190 days| par % -| 194% prm. 
1 suet) Pence T.T. 1, M6dgs-as 11 
' Bo I to E ii 1 684-34 
rupee W6s-ae | 
" ../8ter, to dollar 2/04- 782) 
5 ° -2/' 2/74 2/8 | 2/78-2/8 
) ngapore ...,|ster, to dollar| T.T 398- 2/3t8-2/4F5 | 2/4-8 
— Obe ......../8ter, to yen 1/1l- | Wll- 
re i ster. to peso . +28 #28 Ofad 
1. ‘ 4 


a 
pence to dols, 234 —24 234-24 


*As from Oct. 13, + Rate for previous day. t Pence to escudo. 
(a) An official stabilisation at 2°90-3°03 dollars to 100 krone, #.¢., approximately 
1624 krone to &. 


CURRENT RATES IN NEW YORE. 
The American Exchange Irving Trust Company cable the 
ollowing money and exchange rates in New York :— 

Nov. 17, Oct.17, Oct. 24, Oct.31, Nov. 7, Nov. 14 
1927, 1928, 1928, 1928 1928 1928 

% % % 

ee 7 ee 6 
at ee a ee q7 
nk acceptances :— 


Nembers~eligible, 90 days... i 


S288 KASS >| 


& 


on -mem.—eligible 90 


i of Exchange, 


| 
ew York on— Nov. 11, oct. | | 7, eee 


| Level. | 1927. | 1928, 


» | 


4 | 40a | 4 
443g | 48498 | 4°84 
4B4ee | 4°B4y5 | 4°84 


x 


ae 


i 1 


THE ECONOMIST. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa.” Union of South Africa. 


From February 6, From February 6, 
1928 1928. 


London on South Africa, | South Africa on London. 
| Buying. | Selling. Buying. | Selling. 


is. 
” 


diiae itiinieahs 2a Baia lpartoz%pm.| 3% prem, 
ueaue . a da {to %% 


sve % wn 1 n 
neon” aaa fe" | ihe ° an 


ne 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 


Method of 
Quoting. 


| 


’ 
Country. | |Par Value.) Usance | 


Venezuela ...........- Bolivares to£ .... 
Colombia (Bogota) ..../Pesos to £20 ...... | a 
Ni eens ‘Cordobasto £ ....| 48665 | 
Salvador ...... eoos+eeee Colones to £ ...... 973 | . 
BORGES oc ccccccccces +... pence to Boliviano! 1920 | 90 days 


24°3325 | Sight London | 
25°25 | | 


” { 


OVERSEAS PDOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


London on Australia and | Australia and New Zealand 
New Zealand. on London. 


Selling. 


—————__———. 
} 


Aus- | New | Aus- | New | Aus- | New | Aus- | New 
tralia. | Zeal’nd| tralia. Zeal’nd tralia. ‘Zeal’nd tralia. pZeal’nd 


Selling. Buying. 


| 
eeogracenyiniiae 


| 
| 
| Buying. 
t 


' 


ee ee 554 7 oot 
ee ee 


98a 98 


INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1st to 
November 1oth were £16,073,000 by means of purchases of 
sterling in India. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended November 15, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Exported from Great Britain and 


Imported into Great Britain and 
ranean Northern Ireland. 


Northern Ireland, 


iTo— 

Denmark 

Poland (inc. Danzig) 
Germany 
Netherlands 

France 

Switzerland 


MD Wists ovdsncntecdéasees | 
Irish Free State | 
British South Africa ........| 
Other countries wal 


Wass, ccccivedebicedoccoees 
Gibraltar ....... wemeweuecers 
British India ....... ar 
Straits Settlements 
Falkland —— -s : 
1 declared walue of} —--— 
“a .-«+| 2,599,796 





Total declared value of} ——— 
importe 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on October 31, 1928 :— 


Im India ..ccccccccccccccccccccccsvcccccscssssesseess 
In England— £ 
Cash at the Bank of England .......seeee 4,884 
Otero i scdeeebedeccotee SOR 
British Treasury bills— 
Value as on October 31,1928 .....--e-- 
Other British and Dominion Government 
securities— 
. Value as on October 31, 1928 .....eeeee 


Nil 


5,890,669 


31,952,113 
40,000,000 


40,000,000 


. Sipney Turner, Accountant-General. 
India Office, $.W.1, November 12, 1928. , 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 


ABRIVALS, & 1 
a D ccccconesonsoeseseeens = Nov. 9—Bars sold 
o 10 eerewarer eee etereeeee ni rT) —/ 
th Africa....sovs 150,000 12—Bars sold... 
2 ne RC . mil | , 13—Barssold .. 
w» BB cecoree ptencstsecenene nil pai 
tp 15 cc eceececerececceccees nil »  14—Bars sold 
» 15—Bars sold .........-- 
ete... ccboecuchsnvssaee 150,000 Total 





Net withdrawals, £2,733,000. 


Messrs Samuel Montagu and Co. write on November 14th 
as follows :— 

GOLD. 

The Bank of England gold reserve against notes amounted 
to £:163,744,585 the 7th inst. (as with 
£163,456,840 on the previous Wednesday), and represents an 
increase of £9,838,270 since April 29, 1925—when an effective 
gold standard was resumed. There were no supplies of gold 


available in the open market this week. There was a net 
efflux of gold amounting to £2,446,000 during the week. 


on compared 


SILYER. 


The silver market has presented no new feature and move- 
ments in the prices have been but slight; a steady tone, how- 
ever, has been maintained during the past week. Without 
exerting any pressure, China buyers have kept in touch with 
the market, but some sales have also been made on China 
account to cover contracts falling due. The Indian bazaars 
have not been active, but a few buying orders have been 
executed on their behalf. Sales by the Continent have con- 
tinued, and America, whilst contributing to available supplies, 
has on occasion made purchases here. The following were 
the United Kingdom imports and exports of silver registered 
from mid-day on the 5th inst. to mid-day on the 12th inst. :— 
Imports: France, £35,711; Germany, £24,595; U.S.A., 
£40,975; other countries, £71,395; total, 4102,676. Exports: 
China and Hong Kong, £259,470; Bengal, £15,100; other 
countries, £11,064; total £285,634. 


InpiaN CurRRENCY ReEtTuRNS (In Lacs of Rupees.) 


Nov. 7. Oct. 31. Oct. 22. 
Notes in circulation ..........e6. 18402 .. 18,466 .. 18,384 
Silver coin and bullion in India .. 10,608 .. 10,683 .. 10,600 
Silver coin and bullion out of India 6s ve = os se 
Gold coin and bullion in India .. 2976 .. 2976 .. 2976 
Gold coin and bullion outofIndia .. .. 2 2. os 
Securities (Indian Government) .. 4,233 .. 4,233 .. 4,234 
Securities (British Government).. 585 .. 574 .. 574 


The stock in Shanghai on the 1oth inst. consisted of about 
60,600,000 ounces in sycee, 84,600,000 dollars and 6,980 silver 
bars, as compared with about 59,300,000 ounces in sycee, 
$3,400,000 dollars and 9.860 silver bars on the 3rd inst. 


GOLD AND SILYER PRICES. 

















_ nati) | Silver 
| Cash. F Date. 
Genes, ash. Forward. Cash 
wou re: | a a  @ 
“ee 11 26 262 \Nov. 24,1922 ..| 
10..../ 84 11 at 26 23,1923 .. 33 
12....) 84114 263 26 21, 1924 .. 532, 
EBcoac! a 4 ae 26 20,1925 .. 
eats 263 19,1926 .. 
15....| 8411 aed 2633 18, 1927 ool 26h 
NOTICES. 


A branch of the Bank of Australasia has been o 
Murray Bridge, South Australia. nem Ss 
The Standard Bank of South Africa, Limited, announce that 
a branch has been opened at N’dola, Northern Rhodesia. 
The Commercial Bank of Australia, Limited, announces that 
branches of the bank have been opened at Casterton (Vict.) 
Cowra (N.S.W.), and Katanning (W.A.) a: 
The National Provincial “Bank, Limited, announce that 
branches of ‘the bank are now open at High street, Eltham 
S.E. 9 under the management of Mr R. H. Rees, the hours 
of business being 9 a.m. to 3-30 p.m., Saturdays 9 a.m. to 
12 noon, and at 2 Croft cottages, High street, West Wickham. 


THE ECONOMIST. 
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Wraysbury Sand and Gravel .. 


[November 17, 1998 
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DIVIDEND ANNOUNCEMENTS. 


Less tax 





Ne 














Rate per Annum, ex 
‘ pas ed 2 or Stated inn | jDivideng 
Name of Company. terim div. + Final diy, |°%, Whole 
Interim’ div, Years, 
er Pay: | ; Method Sesed a 
Final. | ment. Pa . Yo “4 Vioy 
yment, | Year, = pea 
Railways. Uae rd. 8" 
Alabama Great Southern........ 4% jplus extira div. of 3 [%1 9 p. (54 
Bengal Nagpur ..........+.+46- 15/ p.s.jjJan. }) : os ee | _ gserve 
Bombay, Baroda, & Cent.India} 1:%*| .. § | Gener 
Canadian Pacific’ ««.-+see0.+-. 24%* |Dec. 31) Quarteriy | rok 
nks. | | . 
Bank of British W. Africa ..... 23%* |Dec. 1) L oo 
Bank of Londonand 5. America Wea ~ = = | 33 — 
British Qvernses Bank, “A” & iy pet 
“B”’ Shares ...... eecccccoces oe 
insurance. | 6 | ¢ - 
Alliance Assurance ............ 8/ p.s.*|Jan. 5) Less tax = 
Guardian Assurance ............ 4/ p.s. |Dec, 2]) | 14 intere 
‘ ee and Rubber. 25% r. oe ier © 
nglo-Sumatra Rubber ........ Les 
Bantam (Java) Rubber.......... 6%+ |. | = (3) 4 e 
British India Tea ...........+.. 5%* |Dec, 22 | 0) Tot 
Changes Salak Rubber and Jee fin iv 
Am, GOh.ccccccccs covvescees %* |Nov. 23) Less ' 
Dalkeith (Ceylon) Rubber...... 6% |Dec. Ill Less tes a 
Dnhed DORs cs <eccesaesecceseeess 5%* (Dec. 14, Less tax 4a 
Deamoolie Tea ..... nahi eses-| 10%* |Dec. 4) Less tax ’ 
Ratt DAR ics cs cvnccessecdecn ess 5%* |Nov. 22) Less tax 
Deundi Tea.........-eseeeeeens 5%* |Nov. 24 a 
Doloswella Rubber and Tea ....} 2)%* |Nov. 23) 
Fastern Sumatra Rubber ...... ‘“ ‘~~ 9 | "5 | ie 
Gudalur Tea and Coffee ........ - | gf & 
Isa Bheel Tea .......-.-eeeeee0- 5%* |Nov. 22) Less tax | e 
Thanzie Tem .....ccecescccecsess 74%* |Dec. 22 oe a 
Jokai (Assam) Tea.............. an” Dec. 10| oe a 
Langkapoera (Sumatra) Rubber. 6%+ : Less tax | 40 | 5 
Limbuguri Tea .........seeees: 74%* |Nov. 21) Less tax 
Moran Tea ......scceecsecesees 10%* |Nov. 26) Less tax ie 
Peacock & Nilambe Tea& Rubber) 5%* .. | Less tax ae 
Rupai Tea....... eeeeesecerecees 10%* |Dec. 4) Less tax e | a 
Tara Tea ........-+ joieies eose-| 10%* |Dec. 4) Less tax 2 
Minind. ee. 
Delagoa Bay Development...... - ° Less tax | 2 | nil 
Lonely Reef Gold ....... ...... 15%+ jJav. 31 oe | 2 | 10 
Mining Corporation of Canada. . nee. Dec. 20) Less tax oe | 7 
Mount Lyell..........eseeeeeees 1/ p.s. |(&bonusiof 6 p.s.).. 1%} ly 
Oroville Dredging ........... +++ {1/3 p.s.*|Dec. 1) Less tax a e 
Wankie Colliery............. eee] TH%t se iy 1%) 15 
Zine Corporation ..........+.. V6 p.s.*\Jan. 3) Less taxat2/33 | .. | .. 
Other Companies. 
Adelaide Electric Supply........| 6%t |Dec. 1 ss | n| 2 
African Produce ...........+ cove} -- | 4. | Less tax |} 4. 
RO, oc icnsbannadedreseses 6%t |\(&bonus| of 5%) Taxfree | 16 | 16 
Anglo-Scottish Amalgamated . id . Less tax | 6 6 
Ango tura Bitters .............. 10%+ 'Dec. 1) > | 15 | 15 
Ansell’s Brewery.......++ oncoandt amet .. _| Tax free | 15 
Associated Fireclay .........+ 5%* (Nov. 15) Less tax a 
Brampton Brewery ..........+-| 10* |Nov. 20) a 2 
Brampton Bros. ..........++ Bist l: os a eo | 4! 
British Automatic.............. 1) p.s.t/\Nov. 30) Less tax | 10 | 10 
Callenders Share & Invest. Trust} .. os | Less tax 15 | 0 
Carrongrove Paper ...... coosoel §=6SKt =m a | 10) B 
Cawnpore Electric............. 3%,* |Nov. 23) me © 
Daily Mirror Newspapers ...... 30* |Dec, 4! Less tax re 
Dennis Bros,.......sseeeeeeees ++ /2/6 p.s.t | Less tax iS/2p.8) 
Eastern Smelting ..........++++ MXt | . | os | 12) | 
Eastern Mortgage and Agency..| 49 % | | wl 
Eastman Kodak ..............+- $1.25ps.' ve | os 
Ernesto Tornquist. ...........- a 8 | 8 
Fassifern Coal...........-ese0: “. | Tax free 6 6 
Fine Cotton Spinners .......... 4%* ;Dec. 1) en oe | gs Ap 
Fortnum and Mason......... pil hae is 0 | 8 phe 
Fredk, Sage .....ccesscscccecees 5%t | $| 8 a) 
Friary olroyd and Healy's 
Breweries ........ssssse00 oe] 144 | Less tax | 12 | « 
Gilstrap, Barp, and Co.......... > ns | ia ih 
Grand Hotel, Eastbourne .| 5%+ |(&bonus| of 3%) Tax free | 15 | 15 
Hovis ......... Si dvbenes siveeyad 10* |Dec. 2 * aed ; 
Hnggins and Co...........+ ve ee-| 1/6 p.s.(&bonusiof 1/ p.s.) Less tax | 15 i a 
Hyderabad (Deccan).........+..|1/6 p.s.*|Nov. 23 ” mole 
J. and P, Coats ....... baseeset’ {9 p.s.*| Quarterly . & 
Se RR ccnnaspnncenseneses 5%+ Less tax % i 
J. Lyons and Co.......... ooeeenp 84%* se ° ” 
Johnson and Phillips .......... 5%* |Nov. 24) Less tax Ph 
Fe Vc MEROOR 6.50 ss cuncccesccanscer 5%* |Nov. 11 . 
Lake View Invest. Trust...... --| 6%* |Dec. 1) ’ 
Lichfield Brewery ............. 19 pst} .- _| ao). 
London General Invest., Def. ..| 10* |Nov. 30 ‘814 tal 
London Maritime Investment .. oe oo 7 | 
Maden and Ireland ...........- /lk pst). | ** Paps tee 
Madras Blectric ......... eeseces %* |Nov. 24 Tax free oe 7 ir 
Meadow Dairy......... e+ eeeees 10%* |Dec. 31) “* io | 0 to 
Meibourne Electric ............ §%t “ Tax free 5 % 
Moors and Robson's Breweries. . ist . | * 8| fh (m 
N. Z. Loan & Mercantile Agency} 5%t Less tax at 2/ 3|8 in 
Oriental Gas............ssese0es 44% Less tax 1m | 10 an 
Palace and Derby Castle ...... “p ee oe bd cr 
Parkinson and Cowan.......... 5* |Dec. 31) ii | id 
Binners Bias ‘Austin Friars) ....; .. ia? 11 cen ie dae ti 
orritts an NCCT. ce cevcseves * |Dee. ; : 
Boat Sat os ws .. | Less tax oe i oy 
neo eee ee ee eew ee eeeeeree eeeereere ff ee = oa 
Royal Mail Steam Packet ..... | 2%* |Dec. 1) Less tax 5 6 ; 
S.and W. Berisford .......0....| «+ ° ? 9 | 
Scottish Investment....... eese-| LOT .e Ce eo 
Second Go-ope: ative Invest.Trat Fe Nov. 30 | 1 
Second Industrial Trust ..... one . 3 n | 
Securities Trust of Scotland....| 7%t oa Less tax =~ ae 
‘“‘Shell” Transport ............ we: Jon. 5 * Lie 
Shorts, Def. sr eeecces Seererereves ¢ Dec, 4 0 
Siemens Bros. ...........-++++0+| 28%" | + 6 5 é 
South Durham Steel and Iron . rn oe os ae d 
SOAGOMB < wnpnnesccdonenen<ee sen-| 2%* |Dec. 1 ee a tr 
Susdey Pictorial Newspapers ..|1/3 p.s.*|Dec. 4) Less tax aa 
Swan SENG r rsh oncnee- | oe ai aes y 
Tea OD wcccccccccecese: 4° Nov. 30 6 | 5 : 
eee cehesesil on ** . i! 
Sede Tet ee Less tax . | 3 by 
Thornton Smith ...............-| 10 |Nov. 30 a a 10 br 
Triumph Cycle <.........0-.+--| 4%t | -- ‘e 4 4 
Walker a Cain eeeseeseeseses + oe o es 3 ¥ 
Whiteaway, Laidlaw .......... * |Dec. 1) Tax free 01 
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SUMMARY OF BALANCE-SHEETS. 


AGAR, CROSS, AND COMPANY, LIMITED. 








—_ June 30, 1928. 

i Compared ASSETS, Comparea 
‘dena LIABILITIES. Comes = Compases 
‘ean, Amount. 30, - Aanount. 30, igat. 
st Pre £1 3044000 a “a Properties ...... 593,862 .. + 40,655 
rr, V10q cam. pref.» 675,000 .. oe | Purchase price of 
_ Kea 4, shares, 452,450 a 15,610) goodwill ...... 300,000 .. 


p, (54%) 8t0CK « Properties in 





| veerve acctS— .. + 140,000; Argentinetaken 
: Genes! FOS. —* | over for book 
oe - 1,788 .. as debts ......... - 18,025 .. ee 
ord. 8 res. 35,000 .. +“ Outlays on lease- 
Income He est hold properties 4,349 .. — 2,064 
s Reserve , . | Furniture, &c.... 44,063 .. + 13,974 
ii wae able | Stock ............ 2,011,112 .. + 373,905 
age nest Debtors.......... 985,754 .. — 84,247 


rt’ 440... + 9,912; Investments as 
et ab. ” | written down .. 
17,719 . 
interest, &C..... ’ oun as 
vor creditors... 1,094,542 .. + 
nit and lOas.... AI. — 28,174 | 


Seiad cncesees 4218488 .. + 345,505 | 


» + 200,000 
sualization res. 200,000 .. Di 
p ied. stock.... 1,900,000... a. 
b deb, stock ...- 100,000 .. “6 
t.acorued...... %,253 .. a 
is payable .... 1,618 .. — 85 
reditOrS ..se+eee 418,322 .. — 45,394 
rofitand loss .. 


Investments— 
Treasury Bonds 
and British and 
Dominion Govt. 


Loans, &c. ...... 3,074, 


Premises, plant, 





Total .esseee 4,988,489 .. + 92,309 
(a) Market value June 30, 1928, £558,413. 


CARGO FLEET IRON COMPANY, LIMITED. 
September 30, 1928. 





20,761 .. 
-— 9,015; Cash ......ec00-- 240,562 .. + 


KC. ...eceeeeeee SOL GEII. 
Total ........ 4,988,489 .. + 92,309 
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Total ......++ 4,218,488 .. + 345,505 
AUSTRALIAN MERCANTILE, LAND AND FINANCE COMPANY, 
LIMI 


June 30, 1928. 
ae LIABILITIES. Compared ASSETS, Compared 
Pa with June with June 
Be: Amount. 30,1927. Amount, 30, 1927. 
| ae £ £ Cash, short loans & £ 
3 i shares, £1 .. 1,400,000 .. + 80,000} and bills receiv- 
if is paid in ad- able and fixed 
| °° BEM ence, ..csecece Nil .. — 154,180 deposits with 
rve fund 700,000 bankers........ 451,695 .. — 53,119 


Securities (a).. 544,239... + 6,057 
4,802 .. + 34,867 
232,296 .. + 1,972} Advances........ 120,105 .. + 10,830 
Debtors, ........ 496,029 .. + 78,434 


16 LIABILITIES. Compared ASSETS, Compared 
6 with ro with Sept. 
1b a 30, 1927, ce. 30, 122 ° 
“ d.shares (£1) .. 1,000,000 .. - Cap. expenditure.. 1,927,772 .. + 14.186 
7 © debs. ....006- 184,000 .. — 12,500 | Stocks .......... 268,612 .. — 46,65] 
oh ' 2,070 .. — 141] Debtors.......... 81 .. + 10,583 
10 Bie debs........... 96,500 .. és ME Didtasapaeeue 45,433 .. + 5,726 
10 7,448 .. on Cash (trustees for 
Lv 300,000 .. + 50,000} deb. holders) .. 7,019 .. — 5,911 
Re OTB ss. 941 ..— 494,04 
a ovision for re- 
a newals,&c. .... 77,540 .. — 20,085 
15 ofitandloss.... 182918... + 4,699 
ND scisees 2,507,417 .. — 22,067 Total ........ 2,507,417 .. — 22,067 





PARTINGTON STEEL AND IRON COMPANY, LIMITED. 


Approximate balance-sheet as at June 30, 1928, after giving effect to the 
~\ of arrangement of July 12,1928 (approved by the Court on August 50, 


LIABILITIES, Compared ASSETS. Compared 
with June with June 
ij : Amount. 3, 1927. Amount. 530, 1927, 
re capital £ & 
‘ 4 vt on £ £ Freehold & lease- 
: non-eum. hold land, build- 
" ree lly ings.......... . 1,751,801 .. —1,595,134 
“s PIC. «ss sseee 500,000 Investments in & 
10 6% 2ndnon-eum, advances to— 
" mals fully + 316,666 Associated and 
‘ edge 300,000 other com- 
Xd non-cum, “e,panies...... 12,947 .. — 126,260 
; felines e® 84, Stocks and works 
; pai i 116,666 in progrees .... 225,436 .. — 57,028 
i tally paid of 1s, btors .......... 173,189 .. — 19,974 
beet ...... 19,608 .. — 980,392) Cash in hand and 
ss iol deh ee at bankers...... 1,239 .. — 239 
. ee 167,400 .. --, | Share, debenture, 
ip notes 4% and note issue 
a % income debs, °° O° 324,900| expenses ...... nil .. — 30,912 
% iNew\authorised Profitand loss .. nil .. — 375,138 
8 'séue, £1,000, 
. ir sitar 750,000 .. + 750,000 
a it bal 
10 _ iw oon 210,938 .. — 26,983 
. Bencies,.. 1 ae 
. dant ggg 10000 «+ — 250,000 
$ wwinh ...... nil ., —1,689,076 
‘ oy eheiaien er a ulilaalaael 
0) ‘r++ 2)164,612 .. —2,204,685 Total ........2,164,612 .. —2,204,685 
; 8. INSTONE AND CO., LIMITED. 
10 June 30, 1928, 
‘: LIABILITIES, Compared ASSETS. Compared 
" A with June with June 
; pret —_ 30, was anagem. 30, . 
‘ hares, of gj) °74942.. 2. | Colliery properties 1,316,926... 
: id... 425 Furniture, &o, ....  8511..— 264 
. srr+ 425,250... Investments (less 
§ ee 5 19 a epreciation) one me + + | 214 
trom bankers 133,68) °° 4. on Fecthcn okey .. — 8548 
1 ditors ++ + 20,645; Debtors..... seecees 45,993 .. + 3,131 
: *; 76988 .. — 8,805 Astounts to from sees .. 4 31900 
. hc associated cos. .. oe 
1 Teserve ||” ieee + 17,119) Cash ............ 1 36h 3. + 687 





ws OS ee 
9,942 ., + 8,209 
“*re+eo0e 1,598,295 .. + 28.168 


Total ..........1,598,225 .. + 28,168 
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PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. 


_Approximate balance-sheet as at June 30, 1928, after giving effect to the pro- 
visions of the scheme of arrangement of July 12, 1928 (approved by the Sener, 
August 30, 1928), 


LIABILITIES. Compared | ASSETS, Compared 
“ . “ie ion | with June 
det moun . Amount, 30, 1927. 
6% “A” nen-cum, “1 Freehold & lense. | & s 
: ' old land,&c.. 782,605 .. — 225,953 
ully paid ....’ 115,000 | Other property.. 58505 ..— 1,338 
6%“ B’’ non-cum. inoatnaane - & ~ F 
pref. shrs., 10s, advances to 
gage _ ee 125,000 } — 176,667 aonemated and 
\ i other cos. .... 470,350 .. —1 90 
pref.shrs.,6s 8d, | Funds in hands _ 
fully paid...... 83,333 | of trustees for 
Ord. s ares, ls, | deb. holders .. 5,420 .. + 3,920 
fully paid...... 95,425 .. —1,053,075| Stocks ........ -- 157,481 .. — 191,005 
Th deb. stock .. nil - — 970,000; Debtors ........ 154,215 .. — 176,802 
5% income deb. | OR sis cdevsccs 861 ..— 31,969 
gn oe wei = oe + a Cae short- 
8.. ni <—-— 5; | Wworkings...... oo 
Bank overdraft.. nil ..— 544,296) Deleleney acct. _— — 
5% — income seneee eenaee a senders 474,172 .. + 474,172 
wecccccece i oe + x ee oe —— 
Def. creditors —. ae 
Creditors........ 186057 .. — 69, 
Reserves........ 85,994 .. — 369,395 





Total........ 2,142,476 .. —1,838,829| 





Total ...... 2,142,476 .. —1,838,829 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 





September 30, 1928, 
LIABILITIES, Compared | ASSETS. Compared 
with Sept. with Sept. 
“eh mo 1927. | Amount, 30, 1927. 
£ 
6% eum.prf.shrs. 300,000... <a | Capital expendi- 
Ord. ehares...... 350,000 .. ¥a SI ice excess 1,798,329 .. — 126,823 
44% deb. stock .. 300,000... ssc Stocks .......... 8,250 .. — 45,269 
Interest accrued.. 2,700 .. Debtors...... nets 903 .. — 13,443 
Reserve accounts 1,310,000 .. — 35,000| Cash ............ 126,747 .. + 125,295 
Oveditors ...... e+ 204,242 .. — 29,107} Govmt. securities 107,221 .. “a 
Profitand loss .. 163,508 .. + 3,867 | Other investm’nts 20,000 .. 
Total....... . 2,630,450 .. — 60,240;  Total........ 2,630,450 .. — 60,240 


















































an. | Gold Reeovered. 
i 
33 | s3 Value. | Profit. 
Mil, | @'§ | Mill is Total. 
oF 
aeagaaieae | — 
Tons.! Tons. Oss. | Ozs.| Oss. £ & 
ET... ee [ ee F oe 37,663} 13,009 
Chosen Syndicate ..... 7,694, oe | we | oe ‘ed 10,510 2,047 
[i + tumndmamedeuanwieod bo as del each bee a $2,447; $5.884 
Globe and Pheenix ........ 6,027) re oe 5,669 ee 963 
Great Boulder Proprietary 10,171) .. | .. | .. | «. 27,594) is. 
Lampa....... Shawss eweees eo £5 a . | 42,000)(silver) a 
La Noria ..........+++ coos} 10,609, 2. | os | oo | oe $125,327| $30,050 
Oriental Consolidated ....; 19,854, .. | (Be) ptem ber) $84,536 en 
SIE ccsccssecececsceee 48,000, .. | .. — pare 28,239 5,109 
Output. Other Notes in Return. 
° Tons. 
Amari ...cccccccccscee ues 7A ee 
Anglo-Burma..........00.- 173 oo 
Berenguela........++. eens 30 | Black tin concentrates, with an average per- 
centage of 64 fine tin. 
WI, réwkapadsdarsiedces 27 “a 
Ben Peal and Agar........ 82 | Black tin ; 50 tons arsenic ; est. rev., £10,580. 
Kaduna Prospectors ...... 294 ee 
Kaduna Syndicate ........ 37 ee 
Naraguta Acquisitions .... 1 ne 
Naraguta Karama ........ 3 ee 
Naraguta (Nigeria)........ 57 ee 
Offin River ........ séecyene 23 na 
San Fins Stee ne ame : ida 29 | Concentrates and 8°4 tons wolfram ; est. value 
Wheal Reeth...... siweeoes 4 ad 
Copper. 
Union Miniere Poactee esee-| 9,200 o 
Miscellaneous. 
a 991 tons iron, 71 tons lead concentrates. 
ee ee 5,514 | Lead concentrates, and 3,732 tons zinc con- 





. tion ..... 600s. 
Sine Corgore centrates. 


x, Limitep (Incorporated in India).—During the month of 
oan danas tone of ore oe ak, including 3,775 tons of high grade ore. 
30,000 tons of ore were milled in the treatment plant, producing 10,285 tons of 
leady concentrates. 13,985 tons of lead bearing material, including 3,461 tons of 
high grade ore, were smelted in the blast furnaces producing 7,010 ton- of hard 
lead for treatment in the refinery. Refinery products were 6,500 tons refined lead 
and 610,000 ozs refined silver. Of silver production 41,89 ozs were recovered from 
the treatment of copper matte. Zinc — ne 5,000 — = “ a 

i - i “5 r cent. lead an per cent. 5 
to 1 Le’ 750 eon watts were produced from the treatment of accumu- 
lated smelter by-products and 5,594 tons copper ore. 100 tons of refined antimo- 
nial lead were also produced. Inc'uded in the tonnage of refined lead is 316 tons 
recovered from the smelting of copper ore. - a * 
NG AND Rartiway Co., Limirep.—During she four weekly 
period ended 1 ie 7th the mill treated 9,772 tons of ore, producing 1,965 tons 


Lassen 39,558 to’ f crude ore were treated 
1~LL.—For October: ns of cru ’ 

assaying 156 percent load, 74 ozs silver per ton and $7 per cent. sinc. producing 
7,580 tons lead concentrates, assaying 64°9 per cent. lead, 33 ozs silver per ton, and 
iar cont zine ; also 5.980 tons zinc concentrates, assaying 484 per cent. zine, 
35 pe r cent. lead and 4°8 ozs silver per ton. 7,690 tons dump slimes were treated, 
vine 11:1 per cent. lead, 8°4 ozssilver per ton and 1672 per cent. zinc, producing 




























































“e Ca Saye 3 se 


Hi aes is 


ae 


Priberces at we 


br grammes 


SSS re. oT ETI RE 
PONE ya 


4ST; 


sapcceome: . 
Tengen nies Seat 


e 


NORRIE EUS 8 ANE 


Sesame toa as sees 
ep nencanas ae 


en ARETE oh ws a 


amas 


Sigman RR 


Senctpanet rivera ated nice aa 
Payee GR i REM 


On Seeger oreyers 
Poe Ras a ara 












918 





SUMMARY OF COMPANY PROFIT 
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AND LOSS ACCOUNTs. 
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Net ices “ 
iati taint) 
— Amount | Appropriation. | Correspondin : gefer 1 
: Belanss P E Avail- — Period Lagi! the ° 
Period | from | Pay, | able for | Dividend. ——~Toariod tq | Yur Se 
Company. Ending. . Last | —e Distri- Prefce. Ordinary. Reserve, it the 01 
ar | ture : bution. | Amount ‘Semmes Rate Deprecia- Forward, | Net ‘Di i a i 
Interest. | | na tion, &e. | Profit. | deng r and 
Financial, cane. es al £ £ l £ & £ | % £ | . rr z as be 
Australian Mercantile Land and | elivery 
Wiaonse eecenneneennetan --| June 30 | 62,287| 290,009) 342,296) .. 175,000; 1234 40,000 127,296) 274.613. jsammatelY 
Queen’s Club Garden Estates....| Sept.30 | 44,541 18,278 62,819) .. 8,400| 8 > | 54,419) 16,9641 3 
Gas. } 
ee: ccnasecnnneea sane | June 30 47,389 31,203 78,592), .. 24,000, 8 i 54,592) 28,791 3 AyBIC! 
Hotels, Restaurants, &c. i 
Palace and Derby Castle ........| Oct. 31 5,383 22,517) 27,900 3,000 13,750} 12% 6,000 5,150) 19.494 4 id 
Iron, Coal, and Steel. | H C 
Cargo Fleet Iron..... Kemedes ees, Sept. 30 | 178,219 54,699) 232,918 - “| ts 50,000 182,918) 49611, ,. ay 
Fassifern Coal...........+e+++++; June 30 812 3,830) 4,642)... 3,505) | 137) 5, gt? 
Partington Steeland Iron ...... June 30 |r 375,137|Dr 149,862 Dr 524,995] oe ee oe Dr 524,999) Dr 29016 51M | 
Pearson and Knowles CoalandIron June = ~ pas Dr oo ey ee se - ae Dr yee Dr eazas 2 al 
8. Instone and Co. .....2..see00. | June ’ ’ , + +. es oe 942) 27.507, AGAR, 
South Durham Steel and Iren .. Sept. 30 | 137,642 89,366 227,008) 18,000, 21,0001 6 50,000, 138,008) 3188] 5 ny a 
Motor and Cycle. | une 30 
A. J. Stevens and . sescoceces! Ame. Ol sielee 47,405|Dr 31,677) 12,000 o- | Dr 55,000 11,323) 17.28) 
Brampton Bros, ....ssseeee0-++. Aug. 4)| 153,614 11,479 25,093) 3,600 6,705, 7} ‘“s | 14,788, 10614 
Rubber, &c. 
Buntar........ ‘ re bbaeees eoseee| June 3O | 3,081 4,896 79m os oni as 4,000' 3,977 15,4328 
Bukit Pulai ....ccccccccccsccccs | June 30 4,103 6,930 11,033), .. os +e 7,497 3,536 7,407 3 | 
Eastern Sumatra ............--| June 30 8,603) 28,303 36,906} ts 13,194 5 13,000, 10,712 29,372 45 rese! 
Pere ee esr eseseesesres July 3l 3,665 Dr 1,500 2,165 ee ee ee ee | 2,165 8,673 5 st Vee 
Telegraphs and Telephones. 
sane Stee wale met seseeeee June 30 | 3,413/Dr_ 2,473 940 oe ee | oe - 940 4675 ., refo 
Tramways. | ach, ¢ 
Cape Electric ..... 2 cocecsseces| June 30 | 19,718 18,908 58,626; .. oe | os —— 28,626 a et afl 
Trusts. 300, 
London Maritime Investment....| Sept. 30 5,600 60,359) 65,950 20,000 32,000, 8 8,161 5,798 56,8) ce 
Second Industrial .............- | Sept.30 | 13,082 36,421 weet) 9,391 20,163; 73 6,184, 13,765 34,055 he si 
Other Companies. vp 
Agar, Cross, and Co. seeeeeeeeeee| June 30 63,911 272,825 336,736) 140, 40,736 289,354 16+ fer 
Delagoa Bay Development ...... | June 30 [Dr 2,462 8,57 6.108)| oe 1,553 oe” | oe e 
Eastern Chemical .......... eeee| Mar. 31 |Dr21,914 1,128 Dr 20,786| ae ‘Dr 20,786 Dr 5,206) .. he © 
George M. Callender and Co. ....| June 30 1,630 6,184 7,814 4,000; 403 7,385) 20 hare 
Hugh Baird and Sons .......... | Aug. 31 7,104 Dr 2,49 4,614 - | 614 i: a AUS 
Lloyd's Packing Warehouses ....; Sept.30 | 51,773 150,286, 202,059) 1 a 51,791 133,438 15 : 
Machine-Made Sales ............ Sept. 30 se 14,7 14,700 , oe 700) .. | ss 
Pinners Hall (Austin Friars) ....| Sept. 30 8,886 18,032 26,918), .. 13,246) 11 4,000! 9,672 16,947) 10 
South Blackpool Jetty ...... e+) Oct. 20 4,261 6,980 11,241)... 6,780} 15 ai | 4461 .. | .. 
Tennamaram Palm Oil.........- | June30| 1,501 5,41 6,920), 1,393 3,235' 6 | ~* 1,000; 1,292 4,648 5 


¢ Tax 


1,160 ton; lead concentrates, assaying 58°6 per cent. lead, 41°6 ozs silver per ton 
and 11'5 per cent. zinc ; also 2,250 tons zinc concentrates, assaying 46°8 per cent. 
zinc, 44 per cent. lead, and 4°9 ozs silver per ton. 

San Francisco Mines or Mexico, Limirep:—Operations for October: ore 
treated 25,880 tons; lead concentrates produced 2,986 tons; zinc concentrates 
produced 4,106 tons. Estimated net smelter returns $261,270. Operating expenses 
$128,391. Estimated operating profit $132,879. Office Note.—The return includes 
@ plus adjustment of $25,831 being excess of realisations of products over valua- 
tions in respect of previous months. 








OIL OUTPUTS. 





Atrock Om Co., Limitep.—Production for October, 18,598 
barrels. 


BRiTIsH BURMAH PETROLEUM Co., LimiTrED.—The production of 
crude oil by this company and the Rangoon Oil Co., Limited, for 
the month of October amounted to 42,090 barrels. 

BRITISH CONTROLLED OILFIELDS, LimiTED.—Output for the week 
ended November 7, 1928 :—Buchivacoa: Production, 33,695 barrels ; 
shipments, 17,765 barrels. Production during October, 132,300 
barrels; shipments during October, 121,030 barrels. Trinidad: 


Production, 13,216 barrels. Production during October, 51,682 
bartels. 


KERN RIVER OILFIELDS OF CALIFORNIA, LimITED.—The total 
production during the month of October amounted to 144,752 
barrels, or approximately 20,679 tons. 


MExIcAN EaGLE O1t.—The production for the week ended 
November 3, 1928, was 126,000 barrels. 


SERVICE PETROLEUM.—Output from the company’s oil wells at 
Gura Ocnitzei for the week ending Ngvember 4th was 1,851 tons 
(12,957 barrels). For week ending November 11th, 2,213 tons 
{15,491 barrels). 


Tampico Om, LimiTED.—The total production on the company’s 
properties in Mexico during October was 35,172 barrels, in respect 
of which the royalty due to Tampico Oil, Limited, amounted to 
2,638 barrels. 

VENEZUELAN CONSOLIDATED OIFIELDs, LimitED.—Production 
for week ended November 1oth, 3,332 barrels (476 tons). 

VENEZUELAN O1Lt CONCESSIONS, LiImMITED.—Output for the week 


ended November roth was 111 075 metric tons (previou 
N Ss week 
ended November 3rd, 112,289 metric tons). - 
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Reports and Notices, 


We are officially informed that the Right Hon. the Earl of 
Birkenhead has been appointed to a seat on the board of Johannes: 
burg Consolidated Investment Co., Limited. Re 

The Hon. Sir Malcolm M. Macnaghten, K.B.E., K.o., M2, 
has been elected a director of the Legal and General Assurance 
Society, . Limited. 

Sir Charles H. Wilson, M.P., J.P., LL.D., late chairman 0 
Finence and Parliamentary Committee for the City of Leeds, has 
joined the board of the British Cavity Brick and Tile Works, 
Limited. On and after December 1st next the registered = 
of the company will be removed to more commodious premise 
at St Stephen’s House, Westminster, S.W.1. ad 

The Right Hon. the Lord Cunliffe of Headley has been appointe 
a director of the London Assurance. - 

Messrs George A. Touche and Co. announce that ‘_ * - 
taken into partnership Mr George Lawrence Capel {0% 
youngest son of Sir George Touche, Baronet. “a 

Mr S. S. Bojesen has been appointed to take Chae ie 
sales and development department of the Non-Inflamma 
Co., Limited. . 

McAuliffe, Davis and Hope announce that they have 
Bishopsgate House, 80 Bishopsgate, London, E.C. . 
number at Bishopsgate House will be London W all 4624. ma 

The transfer office of the Burndept Wireless (1928), eC : 
been removed to 2-3 Norfolk street, Strand, London, W.¥. 





moved t0 
Telephone 


—_———- 


RUBBER, &c. 


. ncer- 

LINGGI PLANTATIONS, LIMITED.—In view of the are re 
tainty of the rubber market, the directors have — at of 108 
consideration as to the distribution of profits im Te he interim 
until the final accounts for the year are before ae. of rubber 
dividend in November, 1927, was 5 per cent. The s nted to ove! 
accumulated on the estates at October 3oth ee ae only wil 
1,300,000 Ibs. With the termination of restrictio - 
this stock be available for shipment, but the oe 
in 1929 will be materially in excess of that ees 
current year. Under these circumstances the sivery 
sidered “it advisable to sell forward for de . . 
2,298,240 Ibs of rubber at an average price 
10.14d per Ib, landed London. 


d during the 
have con- 
over 1929 














RUBBER PLANTATIONS.—In view of the low level of 
; at present ruling for plantation rubber and the general un- 

ee of the outlook, the directors have deemed it advisable 
_ consideration as to the distribution of profits for 1928 
E om result of the full year’s working is ascertained. At this 
ve last year an interim dividend of 5 per cent. was declared 
oe ordinary shares, while the fi dividend for 1927 was 
Having regard to the accumulation of rubber in 





The carry-forward is £182,918, against £178,219 brought in. A 
summary of the balance sheet will be found in another column. 


HENRY HOPE AND SONS, LIMITED.—The contract for the supply 
of solid bronze windows, amounting to over £40,000, for the new 
capital building in Havana for the Government of the Cuban 
Republic has been secured by Henry Hope and Sons, Limited, of 
Birmingham, as also the contract for the solid bronze windows 
for the extensions to the head offices of the Sun Life Assurance 


cca 
















































- per cent. 


| Dive? 5 Per Ce : 
- | denmark 08 the estate, ta al a ar eee Gea Company of Canada in Montreal, amounting to approximately 
}; and the larg y se Of | £12,000. Messrs Henry Hope and Sons, Limited, are also en- 


be harvested in 1929, the directors have sold forward for 
during 1929 3,844,160 lbs, at prices averaging approxi- 
d per lb, landed London. 


MISCELLANEOUS. 
AFRICAN CITY PROPERTIES TRUST, LIMITED.—The directors have 


sided to issue the balance of the ordinary share capital, viz. :— 
6 shares of £1 each, which will be offered to the holders of 
‘inary shares at 278 6d per share. This will complete the issue 
f the £250,000 authorised ordinary share capital of the company. 


gaged upon similar large contracts for the Bank of England, 
Lloyds Bank headquarters (London), Midland Bank head- 
quarters (London), and have also recently completed the new 
building of Carreras in Hampstead road. 


PARTINGTON STEEL AND IRON COMPANY, LIMITED.—Inclusive 
of interest charges which for the year aggregated £114,238, the 
report for the year ended June 30, 1928, discloses a loss of £149,861. 
This compares with a loss of £289,716 for preceding year. The 
balance at debit of profit and loss amounts to £524,998. Having 
regard to the position of the company and to the obvious necessity 


vents 
elivery 
patelV 10 


| 6 he new shares will rank for dividend fari fassu with the | for creating mew sources of finance through which certain very 
! ' 9,334 shares at present issued. necessary improvements to the plant could be proceeded with, a 
Jos . LIMI _—The bo ‘ scheme of arrangement was submitted to and approved by the 
1 AGAR, CROBS a ves L . — ao have resotved to | holders of the 6 per cent. debentures, five-year notes, and 6 per 
| 5 sy a final dividend on the ordinary shares for year ended t f haves we Seas 1 . ee 
. 8 at the rate of 6 per cent. actual. free of i : cent. preference shares, and was sanctioned by the High Court 
une 30, 1925, a Pp » free of income-tax, l . 
7 4. in addition, a bonus of 5 per cent. actual, also free of income ae: See ey toe. ny een lapped oor scerege - 
ee ae ad Bree ’ ; "| appreciated a statement in the form of an approximate balance- 
7 sx, this distribution making a total on the ordinary shares for sheet as at June 30, 1928, is summarised i nother column 
We: year of 16 per cent., free of tax. Said dividend and bonus | - in arena re 
3 il’be payable on the date of the annual meeting, which it is PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. — 
3 ped will be held on November 20th. £135,000 has been placed The loss for the year ended June 30, 1928, exclusive of deprecia- 
5 reserve and £40,736 has been carried forward. At this time | tion and of any writing down of investments but after including 
inter-company interest, amounts to £69,513. This compares with 


5 st year the capital of the: company was increased by £500,000, 
p be issued as and when the board thought fit, and they have, 
herefore, resolved to create 350,000 second preferred shares of £1 
ach, carrying a cumulative dividend at the rate of 8 per cent. 
6+ er annum, and ranking for capital immediately after the existing 

(300,000 7 per cent. preferred shares, to rank for dividend from 


a loss of £104,228 in preceding year. In view of the accumulated 
losses, especially in the Pearson and Knowles and Partington 
Companies, and of the continued depression in the iron and steel 
industry, schemes of arrangement were submitted to and approved 
by the classes of security holders in the two companies who were 
affected by the schemes. The schemes were sanctioned by the 


i ember Sth next. The board have also resolved to capitalise ‘ ‘ } 
1 e sum of £135,000 of the general reserve fund and issue, as High Court of Justice on August 30, 1928. An approximate 
ily paid to the ordinary shareholders, one of the aforesaid second | balance sheet giving effect to the scheme is summarised in another 


column. 


R. E. JONES, LIMITED.—Notice was issued on November 13th to 
holders of the preference and ordinary shares of R. E. Jones, 
Limited, inviting them to attend an extraordinary general meeting 
to be held at the Mackworth Hotel, Swansea, on November 22nd, 
at 10.30 a.m. It will be proposed at that meeting, with the con- 
sent of the directors, that a committee be elected from amongst 
the general body of shareholders, in order to carry out an inde- 
pendent investigation of the past affairs and present position of 
the company, the books and accounts of which are to be at the 
disposal of such committee. 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED.—The 
profit for year ended September 30, 1928, amounted to £102,866. 
THis compares with a profit of £44,380 in preceding year, which 
allows for the £52,664 transferred from special reserve account In 
connection with the coal stoppage. The sum of £50,000 1s again 
set aside for depreciation. The ordinary dividend is raised 
from 5 per cent. to 6 per cent. The carry-forward is £138,008, 
against £137,641 brought in. The balance sheet is summarised 
in another column. 


16+ reerred shares, credited as fully paid up, in respect of every 

ve ordinary shares held, and to give the ordinary shareholders 
om he right to apply, at par, for one additional second preferred 
20 hare for every four ordinary shares held. 


AUSTRALIAN, MERCANTILE LAND AND FINANCE COMPANY 
HMITED.—The net profit for the year ended June 30, 1928, was 
2,009, against {£274,613 for preceding year. The sum of 
40.000 18 put to reserve, against nothing a year ago. The 
dinary dividend and bonus is 12} per cent., tax free, absorbing 
(173,000. This compares with a dividend and bonus of 15 per 
it, tax free, absorbing £180,000. The balance to be carried 
rward, subject to provision for income tax (estimated to cost 
'So,000), is £127,295. In connection with the issue of 40,000 
ares made in March, 1927, the premium of £4 a share, amount- 
ng to £160,000, has been added to the reserve fund. With 
40,000 added as above the reserve is now £700,000. In December, 
mF the ere acquired by purchase the business of Messrs 
oe lake, Watts, Clark, Limited, who carried on the busi- 
os stock and Station and general livestock agents at Wagga 
« Henty in New South Wales, and the results of six months’ 


rading are satisfactory Th , 
ae . e balance ; : 
other column. y sheet is summarised in 


bee oH BOOKLET MATCHES,—The progress report states that 
ns of booklet y ee demand for the company’s different 
ees olin matches. Orders in hand amount approximately 
ontinues ay ion booklets, and if the present rate of business 
arther ‘oe of productive capacity will be necessary. 
ith the C a Aes - co-operative agreement recently entered into 
itch, Boke etatch Company of Canada, Limited, show that 
oe et Matches are _exchanging 95,800 5s shares for 
ben 1,250 eM oe cent. cumulative preferred shares, carrying with 
British Dookiet wn the common stock of the Canadian company. 
its of “a; ee will also receive for the Canadian patent 
aie Is matches and other considerations a further 
tock, dae cent. preferred shares, and 1,250 shares in common 
nd sold in Cz with a royalty on all “‘ disk? matches manufactured 
inited. hav anada. The report adds that British Booklet Matches, 

.? uave recently acquired valuable options on match manu- 


cturing ° ' " ‘ 
a oo and patent rights, particulars of which will be 


BRI 

poe ATO CORPORATION.—Notices of an extraordinary 
British Match e are shortly to be sent to shareholders of the 
W 3,000,000 ae rporation, fo authorise an increase in the capital 
Met, cumletic which it is proposed £1,500,000 will be in 5} per 
hares, both of © preference shares and {1,000,000 in ordinary 
but an offer i iS 1 cach. There will be no public issue at present, 
Brazil), limited, 1 made to the shareholders of Bryant and May 
British Match ¢, to exchange ‘their shares for new shares in the 
of the offer ann Limited. We understand the terms 
hares of the aa a new 5 per cent. cumulative preference 
WO > per cent it Match Corporation, Limited, in exchange for 
Brazil), Limite! ax free) preference shares of Bryant and May 
Mate orporation Lives | ordinary shares of the British 
Bry. ’ ited, f ; 

“ant and May (Brazil), ia our ordinary shares of 


ded Sepeest IRON COMPANY, LIMITED.—The profit for year 
ding year, Debs 1928, is £092,834, against £88,355 in pre- 
"43. The bane nture interest absorbed £38,135, against 

of £50,000 is again set aside for depreciation. 















































Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Although sowings were occasionally interrupted by heavy rains, 
the temperature has been mild, and field work is well forward, 
a good area being put to wheat in most districts. Native wheat 
continued in demand, but larger offerings at the principal Statute 
markets tended to check the upward tendency of prices. Imported 
descriptions experienced a moderate movement, and market slightly 
irregular, but lately the tone was firmer in sympathy with the 
forward position. Floating and forward cargoes moved off slowly 
as buyers were not disposed to follow the higher limits of holders. 
Canadian grades in particular were reservedly offered following 
the estimated crop reduction of some 50,000,000 bushels, though the 
total yield still constitutes a record for the Dominion. Meanwhile 
counter features are to be found in the better quality of North 
American grades, and favourable crop prospects 1n Australia and 
Argentina, while attractive offers of old crop Plate wheat resulted 
in a large parcel business to the United Kingdom and Continent. 
A fair demand continues for Australian descriptions on Indian 
account, and several cargo sales were effected at 44s 3d to 45s 
December, also January shipments. Of feeders, the recent high 
prices ruling for La Plata maize has hampered business, and 
sellers were obliged to modify their views, shipments being of 
good volume for this advanced period of the year. A steamer 
of La Plata on passage sold at 41s per 480 Ibs c.1.f. terms. Wheat 
firmer in sympathy with higher forward offers. No. 1 Northern 
Manitoba ex-ship 52s, No. 2 50s gd, No. 3 49s 3d, No. 4 Mani- 
toba 47s, No. 5 42s 6d, No. 6 38s 6d, No. 2 mixed Durum 42s 6d, 
Rosafe 624 Ibs 46s 6d per 496 Ibs. “English 9s 8d-9s 10d per 112 
Ibs. Flour steady. London standard grade 38s 6d, town whites 
39s 6d, patents 4os 6d-41s 6d_ per sack delivered in the home 
counties, with 6d-1s per sack less for deliveries in the London 
districts. Of imported, Manitoba patents range from 358-37S 6d, 
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Minneapolis 36s-38s, Australian 338-348 ex store per 280 Ibs. Maize 
quiet. Plate landed 43s 6d, ditto ex-ship to arrive 41S od, Novem- 
ber-December 42s 3d, December-January 42s 9d, white flat and/or 
round African landed 42s, No. 2 mixed American ex-ship to arrive 
39s 6d per 480 lbs. Yellow maize meal £u 10s ex wharf, white 

African ex-ship to arrive £9 78 6d, yellow ditto £9 17s 6d per ton. 
5% Barley maintained. Californian ex-store 41s-56s, Oregon 53s, 
3 Chilian brewing 45s-58s, Australian sos-52s,. Smyrna 44S-50s per 
448 Ibs. Algerian/Tunisian 34s landed, Canadian feed ex-ship 
29s 9d, No. 3 Canadian Western ditto 34s 3d, No. 4 328 per 400 Ibs. 
English malting 10s-16s, feed gs-1os per 112 lbs. Oats steady. 
Biack Plate landed 25s 6d, No. 3 white clipped American 36 Ibs 
ex-ship to arrive 26s, No. 2 Canadian feed landed 27s od, mixed 
Canadian feed 22s 9d, Chilian tawny 28s 6d, ditto white 33s, 
German new 28s 6d, ex-ship to arrive 278 3d per 320 lbs. English 
gs-9s 8d per 112 Ibs. Scotch ex-ship 29s, 6d, Irish 28s per 336 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :-— 
| 


| 20-100. 1s27 1928 1sa6.1801| 1925.1926 





Estimated sales of home-grown wheat— Cwta. | OCwtes. OCwts. | Owts. 

1 week to November 10 ..... ccccccccccs| 288,752 233,350 | 437,303 | 410,959 

8 weeks to November 10 ..... iixboweat 3,039,571 | 2,476,427 | 4,166,659 | 3,978,425 

Average price of lish wheat aa ed; sd s da 
porate i 22) eet 2 | ni 





. The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from :924 tO 1927 :— 


QuanrTiTIEs SoLp, AveraGEe Prick Per Cwr. 


| 
Ones, | 


Weeks Ended 
| Wheat, | Barley. | Whess. | Barley. | Oats. 
1928, Cwts, Owes, Owts, ed; ad sd 
Nov. 3 .c..--| 274.710 | 678,378 78,432 99) 1010 8 10 
Nov. 10 :.....| 288,752 | 606,559 85,299 911 | 1010 811 
Nov. 8,1924..{ 235409 | 525847 | 102,395 | 129 | 1691] 10 4 
Nov. 7,1925 .| 350.299 653,438 61.353 | 1011 | ll 8 9 0 
Nov.13,1926 || 437.303 | 510,451 7977 | 127) 116 8 4 
Nov. 12,1927..| 233350 | 474,282 79.582 | 102 | 126 9 2 


AMERICAN WHEAT MARKETS. 


Markets have been firmer, speculative buying being stimulated 
by rumours of increased export inquiries, unfavourable Argentine 
weather news, and a reported shortage of wheat and rye in 
Russia. Reactionary influences, however, were in evidence at 
the close, country offerings being on a large scale, whilst favourable 
crop advices from Kansas and Australia were reported. Quota- 


tions :— 
o - 
Jan. 6, Nov. 10, Jan. 4, | Nov. 7, \Nov. 14, 
Nearest Fvrvure, 1927. | 1927. | 1928. | 1928. | 1928. 
Winni; (No. 1 Manitoba)—Cents per 
6Olbs ......... ppivobbesebebadsiease i 130 137 117% 11 
Chicago (No. 2 Winter)\—Cents per 60 lbs | 137 1254 | 1308 | 113% 115. 


Visible supplies of wheat in Canada at 54,714,000 bushels show 
an increase of 1,878,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 31,695,000 bushels. 








COAL. 





_ Our Cardiff correpondent writes :—The two most notable events 
in the South Wales coal trade during the past week have been the 
suspension of work at -the collieries of Nixon’s Navigation Com- 
pany, Limited, and the decision to appoint Sir Gilbert Garnsey 
to undertake the task of carrying through the voluntary liquidation 
of the Cambrian Collieries, Limited, the Glamorgan Coal Company, 
A Limited, the Naval Colliery Company, Limited, the Britannic 
t Merthyr Coal Company, Limited, and the Duffryn Aberdare Col- 
liery Company, Limited. Practically the whole of the properties of 
these undertakings are situated in the steam coal area, and under 
normal conditions their combined outputs amount to between 4 
and 5 million tons per annum. Conditions on the coal market have 
not undergone any material change during the week. Schedule 
prices have been firmly maintained, and among the contracts 
$ secured has been one for the supply of 18,000 tons of large coal to 
the Danish railways and 20,000 tons of patent fuel at 109s per ton. 
inclusive of wharfage, to the French Midi railways. Further pro- 
gress has been made in the drafting of a proposed scheme of out- 
put regulation, and it is expected that the scheme will be sub. 
mitted to the trade within the next fortnight. There has been a 
slight improvement in the supply of tonnage, and shipments have 
been fairly well maintained. The following are the minimum 
schedule prices :—Best Admiraltys, 19s 3d to 198 6d; seconds 
18s gd to 19s 3d; best drys, 18s to 18s 6d; black veins, 17s 6d to 
i 178 103d; Western Valleys, 17s to 17s 3d; Eastern Valleys, 16s 74d 
to 178; best small steam, 12s 6d to 12s 9d; cargo smalls, 118 to 
128; coking smalls, 12s 6d to 12s gd; anthracite, best large, 33s to 
358 6d; red vein large, 20s 6d to 25s; machine-made 
438 6d; French nuts, 41s to 43s 6d; stove nuts, 398 to 42s 6d; 
rubbly culm, 10s 9d to 118; foundry coke, 25s to 36s 6d; patent 
fuel, 20s to 21s 6d; pitwood, ex ship, 30s to 31s 6d. 


_Our Glasgow correspondent+writes :—The position in the Scot- 
tish coal trade has not undergone any change. Generally speaking 
outputs are fully absorbed, and the collieries 
in maintaining prices. Shipment prices are 
follows (f.o.b. district ports) :—Lanarkshire, 
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best, 16s 6d to 16s 9d; sprint, second, 
tion second, 15s; steam, 13s gd; hartley 
doubles, 13s gd-14s; singles, 12s 6d-12s 
1os 6d. Fife, screened navigation, 18s; 
class steam, 12s gd-138; trebles, 15s-16s 6d; doubles 
12s od; pearls, 118 6d; Lothians, , 
secondary steam, 12s 6d-12s od; 
138 6d-138 gd; singles, 12 9d; pearls, 11s 3d, Ayrshir 6d; dout 
navigation, 16s 6d; jewel, 15s 6d; : 
16s; doubles, 13s 3d; singles, 12s 9d; pearls 
108 7d. 


pay held that the dispute cannot be prolonged. On the ¢: 
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Our Sheffield correspondent writes :—The coal trade is up 
Sal 


factory. Demand for household and industrial {ye is Our 
owing to the operation of the five counties’ scheme om plate } 
cannot obtain adequate supplies from South Yorkshire ; an under 
shire. Prices, while firm as a whole, are irregular, a dock ¥ 
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week, 
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TRON AND STEEL. 








We extract the following from the weekly report of the Lon 
Iron and Steel Exchange :—The German situation js ti a 
shadowing the market, although its influence has been chie@y 4 
by the steel industries of France, Belgium, and Luxembyr: 
the meetings of the London Iron and Steel Exchange the view 


boxes 


and, many of the Continetal steel makers seem to think tha 
will be some months before the German industry restarts, and th 
in the meantime there will be a scarcity of steel from which ¢ 
will reap a great advantage. It is probable that the produc 
countries adjoining Germany expect to export large quantities 
steel for the German consuming trades in the later stages of 
dispute, and as a consequence many of them have withdrawn fy 
the market or are quoting high prices. This week the ¢g 
tinental situation is that buyers have adopted a cautious attityg 
and are only buying under pressure of necessity. Steel make 
however, are viewing this policy with indifference. The deman 
for British steel is becoming more active as a result of 
developments on the Continent, but there is still a tendency { 
buyers to limit their purchases to early deliveries in the belief 
it will be some time before the demand will be sufficient to enab 
the home manufacturers to increase their prices. On the who 
the demand for British steel products is becoming increasing 
stronger and well sustained. In particular the demand for sen 
finished steel materials is improving, and prices in this depa 
ment are showing a tendency to advance. In the finished ste 
department the demand has been spread somewhat irregularly ov 
the market, but the position is likely to improve whilst the Germ 
lock-out continues. 
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Our Middlesbro’ correspondent writes :—Pig-iron: There 
indications of a slight improvement. During the week the sto 
of Cleveland iron have been substantially decreased, this notwitl 
standing the severe competition of Midland iron. Most of i 
business has been done for home delivery, but a certain amoul 
has been done for export. Prices are unchanged on the basis 
66s per ton for No. 3 G.M.B. With regard to hematite, notwiu 
standing a further furnace being put on this make of iron 
week at Messrs Pease and Partners’ Normanby works, stocks a 
very low indeed. The price for mixed numbers is very firm 
sos, and possibly more than this has been paid. The iron am 
steel dispute in Germany has not so far affected the pig-ir 
market here. Numerous inquiries, however, have been received 
and. should the strike continue it is hoped that export busines 
will expand. There is a slightly better demand for stetl 7 
naturally the Continental situation is being very closely wate ; 
In certain sections business has been better, but as regards t 
heavy steel trade there is still room for much el 
Prices are unchanged on the following basis :—Steel ship oo 
£8 7s 6d; steel ship angles, £7 17s 6d; iron bars, £10 ge 
rails, £8 10s. The ore market is quiet, with best Rubio a 
per ton. Coke is unchanged at 17s 6d. 





Our Sheffield correspondent writes :—Conditions 1” = 
iron and steel industries show little change, but hopes laa 
tained that the labour dispute in Germany will tg beet 
from that country to Sheffield. A number of inquires wg 
received this week from Germany and from buyers 0! 0" 
material in various countries. Several firms repor! dividual 
bookings for finished steel, although the orders are a of lat 
small, and in these cases the workers are more _— ceils ‘ot 
The call for steel strips and bars is increasing. ntgined at a 
steel forgings for the electrical trade is being raat spot io 
high level. Railway material continues to be the " jicate 3 
the situation. The overseas returns for October 1° in the pg: 
stantial revival of iron and steel exports, principaly et export 
iron and tinplate sections. As regards hand tools, The statistics 
trade was one of the best months for many in over 
also show continued expansion of sales of Sh 
seas markets. The position as regards eng! 
gradually improving, owing to a growing pre 
everywhere for goods of highest quality. 
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- at recent levels, viz., Scotch hematite, 74s, f.o.t.; 
prices — . found? 75s to 76s, f.o.t. makers’ works, and 
steelwork, ae -os to 715 f.0.t. makers’ works. Although orders 
No. 2 owe ding material are not plentiful, it is satisfactory to note 
gor shipbu considerable orders have been placed with Clyde ship- 
that — the past week, and the prospects of future business 
yards ae Makers of other steel sections are better placed, 
a — of the works are fairly well employed. There is no 
and a in the malleable iron trade. Demand for both black 
improvere ised sheets is maintained, although makers cannot give 
pod Oe livery. The price of galvanised corrugated sheets is now 
arly , 


{3 128 6d for 24 gauge for large export lots. 


Our Cardiff 
plate industry § 
under the outpu 


correspondent writes:—In the South Wales tin- 
ome of the mills have been idle during the week 
t regulation scheme, and supplies reaching the 
dock warehouses have consequently been reduced. There is a 
saopal slackness in demand, and prices have been’ a shade 
ee at 18s to 18s 34d per basis’ box, compared with 18s to 
it jd the previous week. Galvanised sheets are firm at from 
fiz 10s to £13 158. Welsh steel bars are steady at £6 per ton, 
fot foreign bars are still 5s lower at £5 15s. Shipments last week 
walled 112,373 boxes, compared with 104,571 boxes the previous 
yeek, and stocks amounted to 242,394, compared with 136,332 
boxes at the corresponding period last year. 


OTHER METALS. 


Tix.—The market for tin displayed quiet features, and some 
pressure to sell near metal resulted in a lower price level. Forward 
msitions, however, were very irregular, and after being firmer 
alues declined, despite higher Eastern advices. Stocks in London 
nd Liverpool warehouses for week ending November 1oth were 
eturned at 4,706 tons, compared with 891 tons at corresponding’ 
period last year. Standard cash changed hands at £231 to £229, 
snd £228 158, three months £224 to £225 158s, £223 10s and 
‘ny 7s 6d. Sales in the East were reported at £226 158 to 
f8iss and £227 158 c.1.f. terms. 

CoppeER.—Quiet conditions prevailed in the standard market, 
plowing recent heavy purchases, but reserved offerings imparted 
frm tone. Standard cash sold £67 17s 6d to £68 3s od, three 
months £68 7s 6d to £68 138 od. 

Lisp opened easier, but later improved on a renewal of active 
buying. Good soft foreign pig, November, sold £20 17s 6d to 
(1 ss and £21 28 6d, December £20 18s od to £21 6s 3d 
nd £21 3s gd, January £21 38 od to Zar 5s, February £21 38 od 
o {2 1s and £21 7s 6d, March £21 8s od. 

SeLTER firmer on reserved offers, with moderate trading. 
‘ovember sold £24 58 to £24 138 od, December £24 5s to 
[44 1s 3d to £24 108, January £24 1s 3d to £24 10s, February 
4418 3d to £24 118 3d ton. 

ALUMINIUM quiet. Ingots and bars for home ‘delivery £95 ton. 
ANTIMONY quiet. English regulus £59 10s to £60, foreign 
pot £40 to £40 108 ton. 

Wotrrast steady. Straits also Chinese 16s 6d to 17s per unit 
elt. 

(QUICKSILVER quiet. Spot quoted £22 10s to £22 15s per bottle. 
Tin PLatgs quiet. 1.C. coke prompt and forward 18s to 18s 14 
per box f.o.b. Swansea. 


THE COTTON TRADE. 
LIVERPOOL, Nov. 14, 1928. 


The U.S.A. figures of consumption for October were issued 
oday. These showed a total consumption of 619,000 bales, which 
sa considerable increase on last month’s figure of 492,000 bales. 
his points to considerably more business going through in that 
ountry. Business in Manchester also continues to improve. Spot 
‘es for the period 8th to 14th (inclusive) were 33,000 bales, of 
hich 19,390 were American, 2,350 Brazilian, 6,000 Peruvian, 
500 Egyptian, 1,900 African, 1,800 East Indian and 60 sundries. 
‘ports for the same period were 108,844 bales, of which 76,871 
tre American, 1,997 Brazilian, 2,610 Peruvian, 18,264 Egyptian, 
39 African, 3,613 East Indian, and 330 sundries. Quotations 
biel are:—American middling, 10.624; Egyptian F.G.F. Sakel, 
Roden F.G.F. uppers, 12d; Brazil, fair, 10.874; Peru, G.F. 
trp 11.75; G.F. smooth, 11.724; East African G.F. 
7S¢, and West African middling 10.57. 


MANCHESTER, Nov. 14, 1928, 


oy 4 week ago prices in the market have tended to harden 
upplies, Ne to more bullish advices relating to American cotton 
been afr Numerous buyers of yarn and cloth for some time have 
Se —T to operate freely owing to the fear of lower values, 
€ dene 1S now less disposition to anticipate cheaper rates. In 
c Pustances inquiry has broadened and in some quarters 
ren "en has been done. A rather larger turnover has 
but eee for India, especially in the lighter styles, 
e other a have been somewhat hampered by holidays on 
ittle more ~ Advices from China remain less satisfactory. A 
ast, South ane, continues to show itself for Egypt, the Near 
raving distrin tnd the West Coast of Africa. In some 
Teased. Q mend there is a tendency for production to be in- 
, Uotations in American and Egyptian yarns have been 
tual beater ners have met with a considerable inquiry, but 
erger ess has been irregular. All round, however, the 
Production js being absorbed. 
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Comparative Statement of the Cotton Trade. 
mae 


Oct. | Oct. | Nov.| Nov. 
24. 31, 7. 14. 


1927. | 1926. 


d a a ad |i a d 

Raw Cotton—Mid. American ........per 1b) 10°65 | 10°46 | 10°25 | 10°62 | 11:08 | 6 
- Sakellaridis Fully Good’ Fair - 
wae |S |e [mas | mae ng 

16 1 64 | 162 || 17 | 1 
Egyptian) eeeoeeee a 28: 28 29 wh 

8 8 
32-in, Printers, 116 yds, 16 by 16, 32's and 50’s/25 
%-in. Shirti: 15 yon, 19 by 19, 32°s and 40’s/28 

8, oP? 


38-in, ditto, 16, 10 lbs eeececceres i5 
59-in. ditto, 574 yds, 16 by 15, 8} Ibe ........|14 


THE WOOL TRADE. 


Our Bradford correspondent writes:—The general tone of the 
market is fairly satisfactory, Raw wool remains very firm in the 
primary markets, and hopes of cheaper wool in the near future 
are diminishing, thovgh some users still cling to the belief that 
values may be easier after the turn of the year. In the meantime, 
however, there is a good genera! demand, and not the least 
significant feature is the sharp upward movement in quotations in 
Buenos Aires. This has come just before the opening of the New 
Zealand season, and may be expected to have some influence on 
valves at the first sale in Wellington on Friday. Quotations for 
tops are firmer in sympathy with the wool position, but, on the 
whole, orders are confined to comparatively small quantities, as 
spinners bought heavily, especially in merinos, a few weeks ago. 
Most users of crossbreds have been waiting in the belief that 
values would move to a lower level, and it may be expected that 
business will come cn to the market as soon as the raw material 
position has been tested and a basis of values established. The 
demand for yarns is still rather ‘‘ spotty,’’ and prices remain below 
the replacement level. Piece goods, however, are moving more 
freely, both on home and export account. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Overseas news this week continues to be very favourable. The 
tendency in wool values is slightly upward, but private cables 
giving clean costs do not show a great deal of difference compared 
with a week ago. Australian and South African growers must be 
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A magnificent tour in the Land of the 
stork,the scarlet ibis and the golden date 
—the land of blood red dawn, gorgeous 
sunset, and peerless translucent night. 


ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


Private Tours by Modele de Luxe six-cylinder 4 and 
5-seater landaulets or limousines. Arrange the 
route and details yourself, but let us assist with 
expert advice. 

Tours for separate bookings by ten-seater landaulet 
type cars running to scheduled itineraries. 270 to 
choose from. vi S i 1 
Forty-two of the famous“ Transatlantique ” hotels 
erected especially for these tours. A fleet of six- 
wheeled ‘‘ Desert Cars ” for the South. 
Unparalleled service, comfort and courteous at- 
tention in the Company’s own Mail steamers. cars, 


and hotels. Write for booklet, 
FRENCH LINE 
Compagnie Generale 


TRANSATLANTIQUE LTD 
20, Cockspur Street, Tondon, S.W.1. 
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Exports of Propucs and Manuracrunes of the 





OVERSEAS TRADE RETUENS. 


Imports (Value C.LF.). 
| 
































Month Ended Ten Months Ended 
October 31. October 31. 
| 1927, | 1928. | 1927. | 1928, 

Drink ae _ £ £ é 
, A Grain o ee 9,175,048 7,631,132 92,157,259 81,930,334 
B, Feeding stuffs for animals........| 829,004 731,481) 6,616,514 1,661,326 
GC. Meat ....ccssecesecesscesceceees| 8:761,967| 9,226,260/ 87,110,120, 92,291,705 
D. Animais, living, for food..........| 1,703,392) | 1,909,010 12,184,987, 12,768,591 
E. Other food and drink, non-dutiable 13,955,975 at xt aan 
&. ke se 2,286,891| 2,387,749| 13,912,090] 12,022,326 


— —— | ——_— 





Total, Class I. ............| 48,621,085) 48,152,618/439,502,167| 438,303,123 
{1.—Raw Materials and Articles Mainly —— —- |}———_——__| ———— 











\. - pete” aac 31,512 
“metallic mini a 
B tner oroducts and the lite --| 601,750) $55,284| 5,211,921] 4,676,507 
OC. Iron ore and scra iesrecoveczoced 531,995 aad 4,841,582 4,063,670 
af f | 
D, Non-ferrous metalliferous ores anc 1 568,839| 1,398,716| 13,088,921] 13,514,452 
B. Wood and timber seer TET) gi320,212! 5,240,318) 42,224,585) :979,0 
F, Raw cotton and cotton pete soos) 5,271,634 | 5,509,024/ 54,683,712) 58,740,046 
G. Wool, raw and waste, and woollen) 417.615| 1,895,342| 54,285,273| 56,728,453 
a. raw, knubs and noils........| 190,846) 227,306) | 1,474,250 467,343 


1 5 
1. Other textile materials............| 979,890) _ 806,572) 12,376,378} 11,059,950 
J. Oilseedse.nuts,oils,fats.r'sinségume 3,784,807, passes 38,011,913 
K. Hides and skins, undressed ...... 2,048,139; 2,261,158 18,529,711) 22,797,651 
L. Paper-making materials........... 1,077,633, 863,902) 10,457,111' 8,003,777 
M. REDDOT -»».--00020-0-oecnnoee ss) 1,940,199} 638,784 21,734,407 | 10,115,523 
. Miscellaneous, raw materials an | 
" articles mainly unmanufactured ,| 1,197,358) 1,088,657) 9,716,932) 9,854,194 











Total, Class IT............. 98,440,608) 24,214,6391293,790,386) 274,’ 44,027 

{11.—Articles Wholly or Mainly Manv- pth ecncahenbictniniails 
factured— j 

A. Coke and manufactured fuel......; 722) 471; = 134,451) 7,713 


B, Earthenware, glass, abrasives, @c. 989,856 973,714 9,890,192, 8,950,507 
C, Iron and steel and manufactures 


Creo! ....cceeccceee 3 ences sneee 2,560,902) 2,181,470) 29,525,244 20,550,198 
D, Non-ferrous metals and manufac- | 
tures thereof ............... sesee! 2,326,393 3,114,743) 26,784,323 26,926,862 
®, Cutlery, hardware, implements, 


andinstruments ........... onaes 603,666 735,870 6,061,398, 6,363,984 
@, Blectricai goods and apparatus .. 464,550 497,474; 3,335,559 3,720,048 
@. Machinery...........0.eeeseee+eee, 1,244,073) 1,488,025) 13,182,842) 14,075,181 
H. Manufactures of wood and timber 651,545) 782,247; 5,876,236) 6,965,618 
I, Cotton yarnsand manufactures .. 998,168; 1,008,758 8,088,935) 9,011,960 
gd. Woollen and worsted yarns and’ 

Manufactures.........eseceeeeeee 1,632,569) 1,524,703, 13,342,026) 14,863,214 
K. Silk and silk manufactures ...... 1,378,418) 1,405,521 13,953,403; 12,315,231 
G, Manufactures of other textile { 

materials ........cccccecccececees 1,437,861) 1,385,654) 13,229,048) 12,938,757 
M, Apparel........ccseccccsecseeeess 1,672,482| 1,834,053) 15,876,797, 16,876,624 
N. Chemicals, drugs, dyes, & colours, 1,397,736 1,197,221) 12,751,001; 12,605,938 
O, Oils, fats, and resins, manufactured 2,920,654) 3,185,598) 33,421,075 32,178,441 
P. Leather and manufactures thereof, 1,576,610) 1,679,048) 12,968,139, 16,657,315 
2 Paper and cardboard ............| 1,594,916) 1,619,772) 13,529,671) 13,916,275 

Vehicles (including locomotives, | 

ships, and aircraft)..............| 695,543) 925,292) 10,676,338 7,797,505 
8. Rubber manufactures ............, 245,358} 307,835 2,116,636, 2,867,370 
T. Miscellaneous articles, mainly or 


wholly manufactured............| 3,158,863, 3,216,841) 24,605,005, 26,636,967 
—— 


Total, Class III............| 27,550,865 mc 266,285,706 
IV.—Animals, not for f00d ............) 260,299 354,516) 2,292,808) 2,437,419 


V.—Parcel post, non-dutiable articles. .| 96,826) 859,588) 1,894,982) 7,618,384 


Total ......-0+2+e+eeeee-e+-|]04,969,683|102,645,301 1006826660] 988,688,659 














scenic, Da cE serine ans SERENE 


fairly well satisfied with the values ruling, although they are 
sorewhat lower than during the earlier months of this year. 
Yesterday the season in New Zealand was due to begin, and if 
the prices in South America are any guide there will be some 
good values paid. The “ bear’? movement in Bradford a month 
ago revealed a sold-out market, and those who participated in 
that movement will have reason later on to regret their action. 
Top prices in Bradford are practically 2d higher than three 
weeks ago. 

The list of arrivals has been published for the series of sales 
which commence in London next Tuesday. ‘There will be a total 
offering of 116,000 bales, from which buyers should be able to 
find an adequate selection of merinos and crossbreds. There 
should be a very nice selection of new clip from Queensland and 
New South Wales as well as West Australia, while the New 
Zealand offerings will consist largely of good combing slipes. 
Competition should be good, and the majority are expecting a 
good 7} per cent. advance, for considerable private sales have 
taken place in Coleman Street during the past fortnight. Whether 
prices are higher or not is less important than the broadening of 
competition. If the latter develops, selling brokers will be willing 
to meet the market where growers’ clips are concerned. There 
will also be a very nice show of South African wools, but it is 
very doubtful if second-hand parcels will reach a level on which 
owners can sell without loss. However, there will be some growers’ 
clips which may be expected to sell readily. A distinctly encourag- 
ing Series is anticipated, with prices generally fully 5 to 7} per 
cent. higher. It is felt that the slightly improved manufacturing 
conditions at home and abroad justify increased interest in the 
raw material. 








HIDE, LEATHER, AND ALLIED TRADES. 





Market hides have again fallen 3d to 1d per Ib both in L d 
and the provinces, but the opinion oningnt, sellers is that same 
thing like stability has now been almost reached. Calf skins were 
also weaker, and dropped 4d to 1d per lb in most markets. 
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M ee 











onth Ended [Ten M till | 
0! S 

October 31, a ae ae Ente 00d 

1927, 1928. |e." —— ton. 

eee cee] ee | le cleat 

1—Food, Drink, and Tobacco— £& £ ot Ta 

A. Grain and flour Peeeresoresevesere 447,007 441,106 4,682,998 é ith 
B. Feeding staffs for animals........) 230.629, 221,114 aire) {I Wt 
OC, Meat Seweccceseseresesesesecesece 151,866 163,066 1,328,879. 2,714.9 and 

D. Animals living, for food .......... 14,782 592) "tags, black 
2 : , 


Ga. Seeersceseseserseseserssces 832,639) 09 198 6,888,578! 13473 








Total, ClassI, ............ 948) 5 rr 
I1.—Raw Materials and Articles Mainly eared rSOT S07} 42,125,431, 4405) 
a Goal ai 3,473,186 | 
° SOC OSES SESE OTESOS EL OLELESEEE 186) 6 ’ e 
B. Other non-metallic mining an ae “8,991,297, 325464 \ 
quarry products and the like ....) 153,148 188,369! 4 549 281 — 
C, Iron ore and scrap........sccccess 65,230) 89,740; 708,088 1962.06 mf 
D. Hon teesess metalliferous ores mes «| wee, (Bf rulin 
an scra, eeeeeresreserereresesesees 7 } 142,997) -, Tl d 
E. Wood and timber eereseveceseseces 42,971! 21,500! ona 13 yg rea 


F. Raw cotton and cotton waste .... 78,029 101,962) , Sf £29 
G. Wool, raw and waste, and woollen 975,858 1188) 



























TABS coccccvccccevcceseresesesess 1,044,399 981,447 cen 
H. Silk, raw, knubs and noils.......-| | 17,099, 2003 “es!6 31 wed 
I, Other textile materials .......... 15,551 35,103) 177799 & seed 
J. Oil seeds, nuts, oils, fats, resias, ' ' 580 seed 
ON GUMS... ..0eeeeserereseeeeees| 597,453) 440,245 4.296.599 gy In 
K. Hides and skins, undressed ......| 119,264) 177,028! 2'i]1'33 po ness 


L. Pa r-msaking materials eerecece 
M, Ru ber eeeeereeeereeeeeeeeeeeeeseee 
N. Miscellaneous raw materials and 

articles mainly unmanufactured.. 


Total, Class II. .......e.00. 
II1l.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 
D. Non-ferrous metals and manufac- 
tures thereof .....ccccecccccccees 
E. Cutlery, hardware, implements, 
and instruments ........00--se0- 
F, Electrical goods and apparatus .. 
G. Machinery.....0..seeescseceserees 
H. Manufactures of wood and timber 
I, Cotton yarns and manufactures .. 
J. Woollen and worsted yarns and 
K. Silk and silk manufactures ...... 
L, Manufactures of other textile 
M EE comnenensonspneoerensoes 
N. Chemicals, drugs, dyes, ae 





| 2,593) 
124,848) 121,442) 1111'333) Sl os 
22478} 225891 23525) 


259,404] 275,662 3.141566  a3ne 
6,151,584) 6,220,813 63977410 sama 

















— - 
\oreorr——_— —__. 


326,200 439,087 2,985,562 9738 
1,138,187! 1,181,354) 19,788.83 whim 


6,034,563] 6,023,291) 57,575,530 55,805 “ 
1,621,204 1,323,709 16,494,606 139572 


899,76]; 7,183,338 
985,338! 9.744.722 91709] 
4,503,353] 4,402,476 40,318.22] 4459890) 

233,806] "259,110! 1.897550 1 91569 FO 
12,295,653) 12,745,959 122'054,071 12172924 


4,433,869 46,859,244 48,56218 
225,007} 2,015,017 1.00866 


| 

2,500,427 21,771,982 24,4230 
2,722,609 21,477,013 22,3359 
2,222,797) 19,126,689 — 21,088,40 
920,918) 7,445,304 7,146,938 
762,841! 6,510,448, 8,0156 
$10,554) 7,494,386 7,6 


3,885,700) 27,696,995 38,101.82 
282,912) 2,750,256 2,904.31 


3,169,223| 28,839,559 31,1119 


48,737,040} 50,801,992'461,033,901, 481,918 


128,263} 156,830) "7,443,825 159158 


—— 


1,124,274 1,825,494) 12,125,260, 139306 


64,322,636 579,661,827) 599,266, 





1,511,35 






















Q. Paper and cardboard ............ 
R. Vehicles (including locomotiv 
ships, and aircraft) .....e.csesees 
8. Rubber manufactures ......+ese0- 
T, Mascellaneous articles mainly or 
wholly manufactured ......se.00- 


Total, Class III, ....seses- 
IV.—Animais, not for food ..... 
V.—Parcel Post. .-..cccccsescsecccecoes 

Total...cccccsesece-+ --s 



















































61,167,114 


Auctions at time of writing show further reductions, as tanner 
are not yet sure of their ground. Contrary to the above, the tone 
of the Overseas hide market is rather better, and one or ™ 
slight advances are quoted. The United States, Germany, and 
Russia are taking more interest in South American hides, and 
good deal of business has resulted, best Argentine fregon 
selling at 1033d. Other classes of hides are being — 7 
and sellers have again been asking advances on certain cm : 
dry and wet salted stock. B.A. Americanos are firm at 364, = 
will probably advance if the demand sets in. Latest _— re 
Chicago report the hide market as rather more active, Wt 

packer steers selling at 214 cents. ual 

Reports vary a good deal as to the amount of trade passidg 





Votaries of good living praise 
DE RESZKE 


The Aristocrat of Cigarettes 


Y tenor (Turkish) - 25 for 


Egyptian Blend - 20 for tf 
De Reszke Turks - 20 orth 


American -  &§ for 1/10 
American De Luxe - 25 for 2}- 
De Reszke Virginia: 20 for 1}- 





ILLY, WA 
J. MILLHOFF & CO. LTD. 86, PICCAPT 
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demand, however, is dull, and prices are 
Dry hide bends are distinctly cheaper, but 
lted and market hide bends show little altera. 


















































































































. the general 
still inclined to drop. 


ret Sa 
good oneal . ‘aairly firm, but merchants assert they are able to 


_— J ae 
ower prices. 4 
92, clear lots . 1 importers of dressed leather report trade as dull, te 
i a rather weak. Manufacturers are buying very little, a i 
with pric alf seems to be accumulating. Glacé kid in ‘ie 


jillow ¢ ; : 
vag ae continues to be the best seller; patent is quiet 
black ? 


and weak in price. 








VEGETABLE OILS AND OILSEEDS. 


\arkets generally are steady. Linseed oil has been in much 

-voved demand from consumers at the lower level of values 
impror f late, prices having eased on good crop reports and the 
raling me of producers to meet the market. The current quotation is 
peadines r ton, naked ex Hull mill for spot and November- 
ee and £29 for January-April. Cotton oil is in quiet 
mand and a shade lower in price. Crude Egyptian (from new 
see is offering at £30 5s and technical refined at £33 5s. Other 
ed oils are unchanged on the week. 

In the oilseed section the feature has been the increased firm- 
ness of old crop Plate linseed, supplies of which are now becoming 
jmited. This is more particularly the case with seed near at 
hand, for which there has been a good Continental demand. 
Current value is around £16 15s on passage and £16 10s November 
shipment. The quantity of linseed on passage to Europe has 
dropped to 131,300 tons, as against 187,700 tons a year ago. A 
jittle business is passing in new crop Plate at £15 8s od for Janu- 
arv-February and £15 ros April-May. A small trade in cottonseed 
is reported, black Egyptian having been dealt in at £9 16s 3d 
November and £9 17s 6d January. The demand for oilcakes, is 
iwproving, and prices are firmly held. 





Banking Transactions 


Commercial Letters of Credit 
Collections Foreign Exchange es 
Bullion and Currency ‘ } 


International a 
| 
H 
| 


Paut M. Warsurc_ F. Assot GoopHur 
Chairman President 





OVERSEAS PRODUCE. 


(00D, BEVERAGES, &c, 


§IGAR.—The market gathered renewed strength, with steady 
buying still in force, both on grocery and manutacturing account. 
Some sentiment is expressed over the report that duty may be 
increased regarding imports into the U.S.A., and the fact that 
sellers of free sugars are inclined to hold back. Of British refined, 
Messrs Tate and Lyle advanced quotations 3d, making cubes 27s 6d 
to 28s, as to quality; granulated, No. 2, also London and T.L., 
24s 104d; month forward, 24s 9d; yellow crystals, spot, 23s 43d. 
Home-grown granulated, 14d to 3d higher, with sustained inquiries. 
Ready parcels, now, 23s 74d to 24s, as to factory, with Cupar 24s 6d, 
allex works. Dutch J, spot, London, 24s 14d; white Mauritius, 


228 to 228 6d, as to sample. Czecho granulated, also Dutch J, SPICE.—A stronger market again in force for pepper, with sustained 
or gating sa 128 44d; January-March, 12s 7$d, f.o.b. buying. It seems that failure of delivery by 2 ie ‘short ’’ 
Whit crystals, November-December, 12s 13d, f.0.b., Danzig. | leads to cover being sought in the London centre. and sellers 

ite Mauritius, November-December, 148 794, cif, London. naturally hold for higher prices. About 200 tons are involved. 
a sugars unaltered. Foreign, 96 per cent. centrifugal, | London stocks of black reduced 76 tons and white by 12 on the 
ce Dace, quoted, ros, c.i.f., United Kingdom. Ter- | week. Lampong, August-October, sold, 1s 48d; October-December, 
mina’ sections opened steadily, but improved on liberal buying, | ys 34d to 1s 3§d; Muntok, August-October, 1s 10}d to 1s ro4d; 
which revealed a paucity of sellers. Of white. December, sold, 12s 3d October-December, 1s 94d to1s 98d. Zanzibar cloves, spot, sold, 
ee em 128 84d to 128 gjd; May, 12s ro4d, 13s and | rs 334 to 1s 4d; December-February, sellers, 1s 34d lb. Nutmegs 
March’: ¢ ry pe 138 19d to 13s 3d; raws, December, 9s 44d; steady. Broken grinders, spot, London, sold, 83d; West India, size 
ine a . 9s 74d; May, 9s 83d to 9s 9d; August, gs 113d to | r12, at rs 14d. Mace firm, and W.I. pale, sold, 3s 9d 1b. African 
o> <s. imports during last month, 171,348 tons against | ginger, spot, sold, 53s to 53s 6d. Sago flour, November-December, 
ae at corresponding period last year; consumption, 146,226 quoted 12s; January-March, 12s 3d, c.if, U.K. Dutch farina, 
sgainst 125,630; stocks, 158,200 against 196,050 ;, Stocks of home- | 11s rogd cwt, f.o.b. Tapioca flour quiet, on the basis of 9s 6d, 
grown 18,100 against 14,250. Stocks of raw sugar in the three chief | ci f,, U.K., for f.a.q. Tapioca very slow at the moment. 


ports of the United K i i 
71,85 tons, inagaved ae ae ee tae Gua FRUIT (Dried).—Currants : Market quiet and prices slightly easier. 
ihe past week, 25,185 tons, against 24,590 last year; exports, 67,000 Pyrgos quoted 47s 6d; Patras, 49s 6d to 518; choice up to 56s; 
Muinst 56,500; stocks, 402,640, against 465,870 Amalias, 48s 6d to 49s; Gulf, 53s to 57s ; Vostizza, 54s to 62s. Sultanas 
COFFEE.—There is no change to note in this market, which | " fair demand and market steady. Medium to good Smyrna, spot, 
"mains decidedly quiet, with newly landed parcels favoured. In | quoted 42s 6d to 62s €d; Cretan, 68s to 80s; Greek, 60s to 758; 
uuction, Costa Rica and Colombian fangehy bought in. : Australian ranges from 42s to 68s; Californian, soda-bleached, 38s to 
“0A.—Market eased, but became steadier regarding forward | 4°S: unbleached, 348; Cape, unbleached, 36s to 4os: bleached, 45s 
‘sitions. Good fermented Accra, spot sold, 538; Accra, F/F, | t° 5°. Raisins in moderate demand, but prices firm to rather dearer. 
X > a » 5385 : ; | Valencia, common to medium, 54s to 68s; good to fine, 69s to 89s; 


‘ovember-January sold i 
: » 438 3d to 41s, f.0.b. terms. In the terminal 7 : : 
‘ction, November deliv: . seedless, 68s to 70s; Australian, common, 32s; good, 375 tu 42s. Figs 

; elivery, sold, 508 to 508 6d; December, 478 od steady. Genuine new, spot, 30s to 34s; finer quality, 38s to 40s; 


{0 47s; , 
May, aa to se 74d wa — ae 14d ; oe eae 46s 740; layers, 528 to 80s ; pulled, gos to 100s. Dates firm, with buyers 
—Durin a ; Ys 478 30 tO 478 76 — a oe of Hallowie, first tide, at 29s; Siar, 17s, landed terms, London. 
auction. Come ve week 59.184 packages Indian were brought to Evaporated fruits: Firm, both on spot and to arrive, available 
teas consider ie was fairly active, but in the case of medium supplies being on a rather light scale. Californian plums are in 
, able irregularity was apparent. In most other instances request, but offers scarce, especially large counts, while there is 


vi : . . 7 
anonnted tas oe only maintained with difficulty. Ceylon sales a good demand for Australian pears. Other descriptions without 
material change. Californian plums, 20’s-30’s, 62s 6d to 65s; 30’s-40's, 


to rather te packages which 2 in for active support = 
: Ter prices except for finest, and these were inclin © Re? ’ i from 70s 

. i : . “Bing ; a Is to 528; 80’s-go's s to 36s. Australian pears range 7 
aia oe owing to variation in quality. New season's io 758 eS to emi: sGalitoraian, extra choice, 85s; fancy, 97s 6d. 
Met a good ee request at late rates. Java and Sumatra auctions Apricots, Royal, 758 to 115s; Cape, 70S to 8os; Californian, new, 
rot vara Steady rates. 87s 6d to 115s, Peaches, Californian, choice, 52s 6d; extra choice, 
57s 6d; fancy, 62s 6d. Apples, Californian, spot, sliced, extra choice, 


With le eg very firm, and two stars, spot, London, quoted 16s, 
Spanien nt Of Supply. _ Two stars, November-Decem. 110s, Almonds quiet and tendency easier. Mazagan, 155s; Mogador, 
150s; Majorcas, 160s to 175s; bitter, Jordan, 190s to 225s cwt. 


>} 


London Representative 


4 Adams Court, Old Broad St., 
London, E. C. 2 





















the stat Spanish, f.a q , 20s; finer lots, 21s; Italian, 21s cwt, 
‘duction a tes of Japanese crop are somewhat bewildering, but a 
— the bumper one of last season is assured. 
oy y active and buoyant market resulted. Madagascar 
i haadon, 328 to 358; October-December, sold, 32s 6d ; 
“= eee eae, ae 32s 6d, 
hai aricots, spot, sold, 26s 9d cwt. 
ie oe dull and easier, but became s'eadier. Large and 
beck. Javan’, 0f English and Dutch tend to hold the market in 







CANNED GOODS. . a 
CANNED FRUITS.—Fair quantities of Californian fruits are arriving, 
but mostly to cover contracts. Pears are somewhat reservedly offered 
on spot, while forward quotations keep firm. Other descriptions 
move off quietly at about late rates. Australian fruits, however, sell 
ap: steadily. The spot demand eo pines fails he improve, = 
Noven Jece en sPots Londo: ; 8s 6d;|ratber more interest is centred on pment parcels as prices ar 
ac mber and Romaine. Mlk ae aks ont fairly reasonable. Hawaiian held firmly on ligbter spot supplies. 
Marrowfats quoted 20s ; blues, 19s cwt, f.0.b. terms. Italian tomatoes tend dearer, but buyers reluctant to follow. 
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924 THE ECONOMIST. 


CANNED FISH.—Sardines in fair request. Portuguese clubs, 4s 9d 
to 5s. Lobsters slow of sale, but only light supplies are available. 
Best halves, quoted 140s to 1458; quarters, 77s 6d to 82s 6d. Salmon 
in better demand on spot, while firm to arrive. Red talls, spot, 42s 6d 
to 44s 6d; pink halves, 31s to 35s. Japanese crab sells readily at 
full rates: finest at 95s to 100s. 


CANNED MEATS. — Market generally unchanged, with a slow 
inquiry. 

CONDENSED MILK AND MILK POWDERS.—Market occasionally 
the turn easier for shipment parcels. Full cream sweetened-English, 
spot, 46s; Dutch ditto, 40s; November-December, 40s 9d. Machine 
skimmed, sweetened - English, spot, 28s: Dutch ditto, 26s 3d; 
November-December, 26s 6d; January-March, 26s 9d, all in 5 cwt 
barrels. Powders: Spray process, F.C., 26 per cent., 2 by 56 lb 
tins, prompt, 102s; M.S. (1 cwt cases) prompt, 478; Roller process, 
F.C., 26 per cent., prompt, 92s; M.S., ditto, 39s, all net, duty paid, 
ex-wharf London. On the grocery side, F.C.S., 21s; M.S.S., 11s, 
basis per case, usual packing. 

HONEY.— Market firm, with a steady demand. Pale set Jamaica, 
quoted 55s; pale amber set and setting, 50s; manufacturing grades, 
46s; San Domingo, 45s to 52s 6d; New Zealand dark amber, 52s 6d 
to 55s; medium, 55s to 65s; light, 65s to 85s; whites and water 
whites, 70s to 87s 6d per cwt. 


- RUBBER. 


Market steady but trade proceeded on quieter lines. Sheet, spot 
and November, sold, 8,0 to 88d; December, 8$d to 84d; January- 
March, 8§d; April-June, 83d to 83d, 833d; July-Sepiember, 9d to 
9764 ; October-December, 9}d to9,4d ; July-December, odd ; January- 
December, 1930, at 9d. Deliveries from London wharves are well 
maintained, but large shipments now taking place from Singapore 
exercise a restrain'ng influence. London landings last week totalled 
837 tons ; deliveries, 2,262. Stocks reduced by 1,425 tons at 21,494, 
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November-December, quoted, £28 10s per to 
demand for New York, but quiet with cogard to other itd Hessian in 
ations. 


HEMP.—Manila grades met a decidedly | 

January-March, quoted £35 10s; K, £32; Li. tet ee 1. 
sisal, No. 1, f.a.q., £38 15s; No. 2, £37 ton, onion, C. Africay 
week 12,000 bales ; deliveries, 8,000; stocks, 129,000 b meets las 
receipts for the past week totalled 28,000 bales. a a €S. Mani! 
same time last year; estimate for next week. 2; nn’, 20:00 3 
week, 27,000, ; 


SHELLAC.—Market slow. 
March, 204s cwt. 


COPRA.—No material change to note. Market ful 
business still kept ¢own with both crushers oh a Steady, by 
reserved. Straits S.D., December-January, Rotterdan alike 
£26 ton. Kernels unaltered. + Quoted 


MISCELLANEOUS.—Coconuts quoted 17s to 22s 6d Per 100. Cr; 
yarn, Ceylon, {19 to £40; Cochin, £22 10s to £41; Ceylon + 
£19 to £24 tos; cinnamon leaf oil, 44d; citronella, Ceylon a 
Java, 1s 113d. a 


T.N., spot, 210s; December, 205, 


METROPOLITAN CATTLE.—November 14, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep per stone, 






| a Bd 34 
Beasts—Norfolk ...cccoe ee ee Beasts—Heavy Bulls.,.. 

MN cismsbcchontineds’ ve oe Canadian ....... ie os 
Cambridge .....cccccse ee ee Sheep—Downs..... 88 109 
Short Horns .......002 5 4 510 Half bred ..... ms 
Herefords .....sceceee 6 O 6 4) Ewes ....... ~ 48 $4 
WT iw.6s18 26 66) -~.......... 
Leicester runts......06 es | Lamb—Downs ......., 94 14 





: P 
against 69,500 last year. M — a 
GENERAL English Bdward....cccccccccccccccccescvecccccsesscccccs 60 00 
: ; : : tg IN 6 00.0 6:0:65:050000950000808008006000 iaeneens 50 56 
JUTE.—In continued quiet support but steady, though there is a ARMING siiiccctecsecis cscs kisakiae icine 50 00 
good deal of unsold jute about. Firsts, November-December, Con- gy ntdriiideeeatnntnuniéneneinennesinivias 46 50 
tinent, sold at £31 5s; December-January, £31 12s 6d; lightnings, Beans Bed ecieccccccccccccccces jeeekahadenes 50 00 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
aaaeaen sae a ope (continued)— s @ sd } WOOL— HIDES— sdsd 
‘ E . Chestnuts, Nap'es..bags 18 0 23 O lish Southdow ashed d Wet salted— Australian 
GRAIN, «c.— c s d Grapes, Almeria....bris 9 0 32 0 ee PON, ee Ib 27 , per ib 0 58 010 
Wheat, No. 2, N. Man. 496 lb.. 56 9 Raisins, Valencia, com. ' Lincoln hog, washed at West Indian .......... 04 0103 
eee ayv.percwt .... 9 li to good .............. 54 0 89 © | Queensland, sed. super embg. 43 ET I eres 06 010} 
a ee OS, — sernce ' - Australian ............ 52 0 42 O | N.S.W. greasy. super ,, 25 id oan Saeneed Cape 09 14 
cs - are “gen ii. LARD— N.Z., grsy, half-bred 50-56 .. 21 Market Hides, London— J 
nn of Irish bladders ........ 70 0 76 0 w?" Crossbred 40-44:, 15 oe Cae 
Rice, No. 2 ssurms, per cwt. 14 9 | American boxes..£6 lbs 64 0 65 6 | Tops | 50 Best calf.-ccccccce 119 
Bago, peari, per cwt.......... 22.6 | SPICES— a Eccieeceare, Cae mnedo saa 
a Pepper, per Ib— Crossbred 48'8......... oS ee, 
-l. fi:ke, fair spot ........ 23 0 Muntok, fair White .. 2 0 0 0 ct a 24 Bengal gd. red-vio. to _ 
Medium pearl........+0+ one 23 6 Black Lampong ...... 1 4200 aa F fine—per lb.......... 56 60 
Potatoes, good English,perton 120 0 Cinnamon-lst sort.perlb 2 3 2 44 MINERALS. LEATHER— 
— as a | Cloves—Zanzibar..perlb 1 33 1 4 | coaL— 8 ad s 4 | ‘sole Bends 1214 Ib- 
nan auen, $462 ow Welsh, best Ad’ty..ton 19 3 19 6 perlb ............. 20 28 
English si _ panes = roe l Afvican.............04- 3 0 54 0 Durham best gas + 149 15 0 Bark Tanned Sole .... 3 0 310 
Ution, per Bibs © +1 | , Jamaica, ord. to good . 8 0135 0 | sremeld, best house.. 20 6 21 6 | ShouldersfmDS Hide 10 14 
Mutton, per & lbs— 7 0 | Mace...-..--+--+. perlb 29 4 6 , . Do Eng.orWS do 16 22 
a wethers ...... : : 5 go | Nutmegs 65's............ 2 2 0 0 | IRON AND sTEEL— BelliesfromDS do 010 11 
Pork, English, per8ibs.. 4 8 6 8 | SUGAR— Pig, Clevel’nd No.3,ton 66 0 0 0 Do Eng.or WS do 10 1 
em OTHER FOODS (Duty, 11s 84 per ewt.) Bars, M brough........205 0 0 0 Dressing Hides.. .... 110 24 
Bacon— . B.W.L., crystallised...... 22 6 25 0 | Steel Rails,heavy ....170 0 0 0 | Ro. Eng.Calf,20/30lb.. 4 3 6% 
cae per cwt 92 0 98 0 Java, white, ie maiie 2 m0 0 Tin Plates, 1.C., per box 18 0 18 3 Aust. Sides............ 1 2 7 
. C. rE og § 
Canadian 20220200 0 86 0. | Revisep—London— METALS— hc 6 0 | Teeersee eet ts 
EEE Dacdatkuseokudod 84 0 88 0 Yellow Crystals ...... 25 44 0 © | Copper, Electrolytic, ton 7415 75 5 | Rape. refined...---....+- 4210 00 
Hams-—lIrish ..........-- 00 00 Cubes -..........see, 27 6 28 0 Sheets (strong) ........ 98 0 0 0 | Gotton-seed, crade...... 3010 00 
Canadian ............ 106 0103 0 eee Poteet sees = : a a Standard ............ 68/3/9 68/5/90 | Coconut, crude........ 3 
| ee Oe ee ¢ ee eS eee eee eee 3 ~ 2 ay 
porter ve game o | TeRine Grown iprciapt) 25 1H 24 0 | ME aes Pe atiae alias | Oi Cakes Liosed, Bass 
Irish creamery per cwt 3 ; . Spelter G.O.B. ........ 24/135. 9 2411/3 SM. sassbdenacssess 
Australian .-.......... 156 0 164 0 “— Se en eenaign Tin—English ingots ....226 15 227 5 Off Seeds— Linseed _ 00 
New Zeaiand.. ... ..158 0190 ec Standard, cash 229 0 229 5 LaPiata.p.tonNov.-Dec. 15189 0 & 
‘ Indian & Ceylon— per lb oes te ae . g/176 0 0 
a. Kensaates o--++0-196 0 200 0 - 0102 2 34 Calcutta, p. ton......-- a at 
Canadian ....percwt..108 0114 0 Saree — Sacaiee ° u ; : MISCELLANEOUS. Turpentine, per cwt ...- 470 00 
ications. aah .o . Broken Orange ........ 1 0} 2 9 | CHEMICALS— 8 d 8 4 | winpRAL OILS— 

NN ndinspnseantivatinns - 66 0102 9 | TOBACCO— Acid, citric per ibless5% 2 6 2 7 | porrcienm—Oil, per 8 ibs 010} 0° 
——  - (Duty 8/10—11/2} per ‘b, Bee Te oe ee White.....ss-+-- 01h 0.0 
(Duty, British grown, Empire growths, 6/94 Oxalic, net ............ 0 Oo 4 Lubricating — £ i 
Ys 4d, foreign, 14s cwt. ge Tartaric,English less5% 1 4§ 0 0 | “*bales. ......eeeeeeee 10150 276, 
forte? £., Bat ont ieee - ° ss ° ee 3 Alum, lump ...... oon eal? “7? ; IS cca eeese nese seess TRE 3/100 
Grenada ...... a :. 56 0 60 © | Rhodesian .............. 6 | Ammonia, carb. ton 37 0 39 0 — oer err sdesd 
COFFk&E— a ENO 58 <32-oernasess 0 | Sulphate .............. 14 0 15 0 | ~ 6 G,895910........-6+ e2 6 + 
(Duty, British grown, eae oor" . : Arsenic, lump... per ton 35 0 40 0 yy GSO .aceceeeeeereees 6 
El good totine,perewt, 162 0168 0 vars Bleaching powder,perton132 6 160 0 | ROSIN— ae 

Lg ne, per J : eaching powder,per to ; 
Costa Rica, good to fine..165 0178 0 | COTTON— TEXTILES a Borax, gran...... ‘per ton260 0 O 0 American.....- per — a 
Cent. Amer., mid to fine..150 0156 © | Mid American ....per Ib. 10°54 Do powder ...... -++-300 0 0 0 RUBBER— : 84 00 
Kenya, bold sizes........ 124 0140 O | Sakellaridis, f.z.f......... 17°30 Nitrate of Soda ..per ton250 0 260 0 Plantation Sheet per !b 0 By 
Colombian, mid to fine..130 0155 O | Yarns, 32’s twist ........ 16 Potash—Chlorate, net .. 0 33 0 33 
EGGS— 60's twist ......0000001, 274 Sulphate ...... per ton220 0240 0 | SHELLAC ™ vento 0212 6 
English ........per 120 26 0 = : FLAX gah Sal-Ammoniac .. percwt 42 6 45 : TN Orange... -P ert 
a . , 
oon bt tenes 9 saa 0 Livonien ZK ....perton 853 0 88 5 Sota Btensb ++ aan oa oi 9 | SHELLS— ie ae 1210 
Oranges, Denia & Val. 30012 0 20 0 | FernauHD.............. oe renee tans) Eee esa 
vm BEI SAE 8 | em am Wtsore #9 0 9 0 | Suiphate Coppernperton 25 © 96 0 | TIMBER g prsid. ib ¢ 
Jama see ..»-boxes 144 0 oe ee aiarPet on & 9 2 Oo | CEMENT— sais . Do ye Wee 
mons, Naples ..boxes » ven.-Mar. “J2” Portland, best Eng. pr ton 46 0 ° re, 
Slane OOS o- boxes 20 0 14 © | N-Z HP. fair .......... 56:6: eee Can'dn Sprace, Dis.» 5") 0 0 
omits acon ae cunee 16 0 = 0 A de ‘. COPRA— ene Pitchpine pacende> Pet std. 32 e ; 
laga ..cases No.1lli 0 15 0 ative lst mks. ..per ton F.M. Straits, c.i.f., per ton 25/2/6 / Rio Deals. ..--++*"" joad 20 
Apples : Amer. (var.) bris. 16 0 24 0 Nov.-Dec. 3110 0 0 re Teak... dys, eft Ol § 
stategs” ee TS 88 | Jan.-Feb, 3210 0 0 | DRUGS— i nn  * SES 
alaga ......cases oe ILK— s a | Camphor— sds r Boards + . 
“ . Ti... 16 g 40 0 | Canton............ perlb 17 6 19 6 ge oniedne ih an American Cot awit ooo 
” 4» os PII 0 555i se oes Sdckscn 8 0 10 0 | Castor-oil .......... .--- 85 0 9 0 English Oak Planks "9 6 6 
»  360.. 18 6 A ddeee occ -0--c.5cics:. 20 0 23 6 | ipecacuanha ............ 0-00 5) Bo Ab nl 
” » 504.42 0 16 0 | Italian—Raw, fr, Milan 21 0 24 0 | Peppermint, Wayne Co. 14 6 14 9 





32,000, and following 
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